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(By virtue of an Act, Vic. Reg., cap. .) Dated at the Exchequer, January 1, 1857. 

On or after January 1, 1858, this Bill will entitle A B, or Order, to One Hundred Pounds, together ivith Four Pounds One Shilling for One Years Interest thereon; payable 
out of any Supplies, Revenues, Aids, or Taxes, granted hy Parliament after the passing of the said Act. 

N.B. This Bill is a legal tender for One Hundred Pounds, together with a due portion of the Interest above-named, according to the age of the Bill when tendered. 
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CHAPTER I. 



INTRODUCTORY. 



After the lapse of years the subject of cur- 
rency is again pressed upon public attention 
by the unusual and somewhat alarming state 
of the money market. Formerly, men who 
had given long and laborious attention to this 
subject were nevertheless deterred from stating 
their views publicly, because the public mind 
appeared to have been set fast in this matter ; 
so much so indeed, that any attempt to 
subject the principles, upon which our cur- 
rency laws are based, to that calm and patient 
but searching investigation and discussion, 
which has been so eminently successful in the 
discovery of correct principles, in respect of 
other matters of practical importance, was as 
vain as it would have been to scatter seeds 
upon hard frozen ground. Let us hope that 
such is not now the case, but on the contrary, 
that an earnest attempt to aid in throwing 
light upon this obscure, but important subject. 
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will now obtain not only a candid reception, 
but also a temperate examination, conducted 
under a deep consciousness that although in 
opinion we may differ, yet, in interest we are 
united ; for that in respect of this subject, the 
discovery and application of correct principles 
most deeply concerns the welfare of aU. 

There are some who object in limine to all 
" regulation of the ciu-rency ;" as it is termed, 
but such objection is founded in error ; be- 
cause currency being legal tender, it, as that 
name imports, is the creature of law or "regu- 
lation ;" wherefore to withdraw " regulation " 
altogether, would be to cease to have legal 
tender ; an impracticable alternative. There- 
fore, what we require, is not the absence of 
regulation, but the presence of the most effec- 
tual kind thereof. 

But regulation is of two kinds, viz., discre- 
tionary, and self-acting. Thus, on the one 
hand, the Bank of England both possesses and 
exercises the power of regulating the currency 
at its discretion, by altering its rate of dis- 
count. Also the Executive has ere now exer- 
cised a discretionary power over the currency. 
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by suspending for a time the operation of the 
currency laws. Whilst, on the other hand, 
self-acting regulation is afforded by the expor- 
tation of gold at one time in reUef of excess, 
and its importation at another, in relief of in- 
sufficiency, such operations being undertaken 
upon ordinary mercantile principles; the trader 
simply seeking his own profit, and not con- 
cerning himself in the least about the regula- 
tion of anything whatever. 

Amongst us, happily, self-acting regulation 
in commercial matters is the rule ; discretion- 
ary interference, the exception. And I hope 
the considerations herein advanced will show 
that our currency has really within itself 
means of regulation of the self-acting kind^ 
which admit of being so improved as to render 
every kind of discretionary interference quite 
needless for the future ; and at the same time 
to confer upon the country a blessing which 
so far as I can collect, no country is known 
ever to have enjoyed ; viz., the possession of a 
currency endowed with the power of correctly 
adapting itself to the wants of the population, 
at all times and under all circumstances ; a 

B 2 



4 INTRODUCTION. 

currency, therefore, which could never either 
by becoming excessive, excite men to specu- 
lative madness, or by falling into insufficiency, 
bring upon them the disasters of panic. 

Before we can usefully consider whether 
our monetary laws and arrangements are or 
are not what they ought to be, however, we 
should come to a definite understanding of the 
exact nature of the service or assistance which 
we do or ought to derive from the use of 
money ; in other words, we should at the out- 
set clearly ascertain what is the precise kind, 
and what the possible extent, of the advantage, 
which, under the most favourable ciucumstan- 
ces, the use of money can render us ; and in 
this manner, to discover and estabhsh the true 
use or proper function of money, is the more 
necessary just now, because we find that men 
of unquestionable ability are actually caUing 
for a change in our currency laws upon the 
ground that we have passed from a state of peace 
to one of war ; necessarily implying, therefore, 
that the transition from peace to war has 
either produced some change in the function 
of money, or that it has in some way affected 
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the power of the substances or matters which 
are employed as money, to continue to dis- 
charge those functions. 

The transition from peace to war ought 
doubtless to stimulate our endeavours to im- 
prove and strengthen those of our arrange- 
ments which deeply concern our ability to 
support the burdens of war ; and the more 
imperfect any particular set of arrangements 
shaU be found, the more strenuously ought we 
to exert ourselves in procuring its amendment. 
That the success of our multifarious industrial 
pursuits iSjin no inconsiderable degree, depen- 
dent upon the efficiency of our currency, I 
presume no one would question; but it is 
difficult to imagine why the self-same arrange- 
ments should in time of peace be deemed cor- 
rect, and in time of war be deemed incorrect. 

That our currency laws are susceptible of 
great improvement, particularly as respects 
the preservation of fixedness of value in the 
standard, and that the more heavy our burdens 
become, the more urgent such improvement 
becomes, I most sincerely believe, but I am 
unable to perceive that although we are held 
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to have been correct in selling twelve to the 
dozen, sixteen ounces to the pound, &c. in 
time of peace, we should be held to be wrong 
in doing so in time of war ; and be strongly 
advised to begin forthmth to sell eleven, thir- 
teen, or some other number to the dozen, and 
fifteen, seventeen, or some other number of 
ounces to the pound, &c. ; for it is to this, 
that certain plans recently brought forward, 
are in truth equivalent. 

It is necessary, also, that before proposing 
any change as respects any of the matters or 
substances used as currency, we should care- 
fully examine the several qualifications thereof 
for the uses they are put to (disregarding the 
more obvious ones, however, to avoid prolixity) 
and duly take into account the respective 
quantities in which such matters or substances 
are procurable; the object of such examination 
being to ascertain whether these matters or 
substances are defective in any way, and if so, 
in what way. — 

Again, as to the legitimate demand for cur- 
rency, and the supply thereof, — whether that 
demand is uniform or variable ; and if variable. 
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from what causes ; and whether the supply is 
of such a nature as to adapt itself without 
difficulty to the demand ; or whether, on the 
contrary, it be not subject to certain influ- 
ences which do occasionally prevent such con- 
formity, and in its stead produce important 
disparity. — 

Further, if it be thus found that the requisite 
conformity between the demand for currency 
and the supply thereof is hable to important 
interruption ; then, as to the effects of such 
interruption ; and as to the means there may 
be for so amending our arrangements that 
all ^ch interruption may cease. 

All these are matters for careful considera- 
tion, preparatory to any attempt being made 
to introduce changes of any kind ; for there 
are few matters affecting the commercial in- 
terests of the country, which it is more neces- 
sary thoroughly to master before undertaking 
their reform, than the currency ; since there 
are few in respect of which rash or ill-judged 
alterations could be more dangerous. 

These subjects are all discussed in the fol- 
lowing pages ; and if the conclusions herein 
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arrived at are different from those hitherto 
generally received, they are at least of a more 
consolatory nature ; because, if correct, they 
show that whilst on the one hand we are no- 
wise irrevocably bound down to the present 
imperfect and unsatisfactory arrangements, as 
many able men do regretfully hold; so, on the 
other hand, we are nowise compelled, in 
making our escape therefrom, to plunge into 
vagueness, uncertainty, and extravagance, 
casting aside both rule and method, rudder 
and compass, as some advise, in effect if not 
in name. 

I might probably find in the works of" pur 
leading writers upon the currency, authority 
for almost every individual conclusion which I 
have arrived at ; although I cannot so fortify 
the general inference which I have drawn 
from them when taken collectively. 

For one conclusion, however, I am unable 
to adduce any direct authority, although I am 
unquestionably supported in it, indirectly, by 
an authority no less eminent than that of the 
late David Ricardo ; and as much depends 
upon the soundness of this conclusion, I must 
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bespeak the reader's calm and patient attention 
to the reasoning from which it is deduced. 

This conclusion is the somewhat bold one, 
that there is a great and fundamental defect, 
from which no known currency — ^be it wholly 
or only partly metallic — is free ; a defect that 
in respect of any currency whatever, must 
either be cured, or its consequences be neu- 
tralized by the application of some competent 
antidote, before such currency can work tho- 
roughly well ; — ^work, that is, without under- 
going those alternations of repletion and in- 
sufficiency which are the bane of commercial 
affairs. Such radical error consists in the 
employment of one and the same substance 
for the discharge of two distinct functions, 
which functions are from their nature demon- 
strably incompatible ; the one being that of 
the standard measure of monetary contracts 
and of values in exchange, and the other being 
that of the medium of payment. 

That these two functions are wholly incom- 
patible, will, I think, appear from the con- 
siderations advanced in the following pages : 
that they are perfectly distinct and separable, 

B 3 



10 INTRODTOTION, 

can be shown by referring to their actual 
existence in a state of legal separation in our 
own country. I may be allowed, for this pur- 
pose to insert an extract from a former 
work : — 

"As with us inEngland, one precedent carries 
more weight than twenty arguments, in order 
to prove that the two functions of a standard 
of value and a medium of payment are dis- 
tinct, independent, and separable, I will refer 
to the college rents and the tithe commuta- 
tions : in connection with which, these func- 
tions are actually separated hy law, for in both 
of these cases, corn and not money, is the ap- 
pointed standard measure of value, whilst mon,ey 
and not com, is the appointed medium of pay- 
ment. For instance, a college farm may be 
let for a thousand bushels of corn per annum ; 
in which case, the bushel of corn is the un- 
doubted standard unit, by comparison with 
which the annual value of the farm is deter- 
mined ; but the tenant at the year's end is 
not entitled to hand to the college a thousand 
bushels of corn, but must pay an equivalent 
value in money : money, therefore, is the un- 
doubted medium of payment." 
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" Here, then, we have the two functions in a 
state of complete separation ; of le^al separa- 
tion,h& it observed; and com, which in this case, 
constitutes the standard measure of the con- 
tract, and therefore discharges the first-named 
function, is positively excluded from discharging 
the last-named function, viz., that of the 
medium of payment ; being, therefore, not the 
medium of payment,its value cannot be affected 
by any change whatever that may take place 
in the demand for the medium of payment." 

"At the time when the rents become payable, 
all that is necessary to be done, so far as corn 
is concerned, is to ascertain its market price ; 
and he who proceeds to make the enquiry, 
being (so far as this purpose is concerned) 
neither a buyer nor seller, his proceedings can 
nowise affect either the demand or the supply; 
he will simply go to the market house to learn 
the price of com, just as he might go to the 
town clock to learn the time of day ; nor will 
his enquiry any more affect that price (which 
is the standard for the purpose in question), 
than would his looking at the town clock, affect 
the time of day, as indicated upon its dial." 
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To this it may be added, that as respects 
the tithe commutations, com (not money) is 
just as truly the standard measure, as it 
is in respect of the college rents; although 
its application may be less direct : — whilst 
money, and not corn, is the sole medium of 
payment. 

Nobody could for a moment suppose, that 
the reference made to the average price of 
corn for the previous five years, by which the 
tithe commutations are determined, could have 
any tendency whatever, either to raise or to 
lower such price ; but if in respect of the col- 
lege rents and tithe commutations, instead of 
the two functions being thus separated, one 
being given to corn and the other to money, 
they had been both united in com, just as for 
most purposes we do unite them in money, 
how then would it have fared with the price 
of com ? Upon the time of payment arriving, 
all tithe payers, not happening to have com 
wherewith to make payment, must have be- 
come buyers in order to procure it, and there- 
by have temporarily much enhanced the de- 
mand ; but as soon as the payments were for 
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the most part completed, much of the corn 
would no doubt have to be sold again by the 
tithe receivers, who must have other wants to 
be supplied for which the tithe receivied must 
furnish the means, and thus the supply would 
have been as much enhanced, temporarily, as 
the demand had been before ; in each case, to 
the manifest disturbance of the price. Thus 
it will be seen, that we have, in respect of the 
coUege and other com rents, and of the tithe 
commutations, a legally established mode of 
eflFecting the joint purpose, of measuring the 
value of the claims to be discharged and of 
making payment in discharge thereof, which 
mode of performing this joint operation is 
founded upon a principle essentially different 
from that we have in ordinary practice for the 
admeasurement and discharge of other claims. 
For in the one case the standard commodity, 
CORN, is used for reference only ; much as the 
standard weights and measures kept in the Ex- 
chequer are used. That is to say, the corn 
standard simply indicates the amount to he paid ; 
being no more employed in effecting the 
payment, than is the standard bushel of 
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the Exchequer employed in measuring wheat 
in Mark Lane ; and thus, the standard afore- 
said is preserved from the economical danger 
of a disturbance in its value, by reason of 
large quantities being wanted when much 
payment is going on, and smaller quantities 
being sufficient when but little pajonent is 
going on, just as the standard bushel is pre- 
served from the mechanical danger of a distur- 
bance of its quantity, by reason of the rough 
usage of the market. Whilst in the other 
case, i. e., as respects the estabhshed mode of 
measuring and paying other claims, the stan- 
dard commodity, gold, is used, both to measure 
the value of the claim and to effect its payment ; 
and being thus employed as the medium of 
payment, it follows, that its value can nowise 
escape the disturbing influence of changes 
in the quantity required wherewith to make 
pa3rments : the liability to such influence con- 
stituting the fundamental defect" before adverted 
to. 

I need scarcely say that I regard the first- 
named plan (and not the last) as the philo- 
sophical type of a currency. Not, however. 
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in respect of its having corn for its standard 
of value, but solely in respect of its appointed 
standard having but one function to discharge, 
and not two ; viz., the single function, of 
measuring value only ; the other function, of 
convejdng or paying over the amount so mea-r 
sured, being discharged by one or more con- 
venient equivalents. 

Perchance, in the fulness of time, and of 
knowledge, a currency upon this type may 
become the established one for all purposes ; 
for beyond the difficulty which naturally at- 
tends every great change whatever, its estab- 
lishment would seem to present no peculiar 
obstacle ; and the saving it would effect would 
be very great indeed — probably some milUons 
per annum ; but inasmuch as it will appear, I 
think, from what follows, that the main ad- 
vantages of a currency based upon true prin- 
ciples — viz., those which concern its general 
efficiency — may be secured by means which 
involve but a very moderate change indeed in 
our existing arrangements ; it would seem to 
be the part of wisdom, and also to be more 
in accordance with our habitual caution, to 
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forego, in the present limited state of our ex- 
perience upon this subject, the advantage 
apparently to be gained by pushing the prin- 
ciple at once to its extreme consequences, in 
favour of the superior safety of proceeding 
step by step, gaining experience as we go on, 
and by the success of one step, being embol- 
dened to push on still further in the direction 
of the ultimate goal, 

A specific plan, based upon these considera- 
tions, will be found set forth in the following 
pages. 

The existence in our currency of the funda- 
mental defect herein adverted to, and of even 
a much more serious defect still, the nature 
of which I have endeavoured to point out in 
the following pages, seems necessary to the 
solution of a problem, that, otherwise, would 
appear to be wholly inexplicable. — 

Of aU the nations of the world, it would 
seem that the British nation, and of the British 
nation the English portion in particular, is the 
most subject to those commercial derange- 
ments (or diseases) which, breaking out in the 
form of over-excited enterprise, pass into that 
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of fevered speculation; then begin to cool 
down into distrust, and finally terminate in the 
catastrophe of a panic. 

But of all nations, it is the British nation, 
and of the British nation it is the English 
portion in particular, that — a priori — would 
seem to be most happily exempted from those 
devastating calamities, physical, political, and 
moral, which would appear,ofaIl known causes, 
the most certain to bring commercial derange- 
ment in their train. For where do we find a 
country which is altogether so free as England, 
from the destructive ravages of earthquakes, 
tornados, floods, droughts, flights of locusts, 
and other such devastating natural calamities; 
from plague and pestilence, from war and 
tumult? And with all our defects on our 
heads, where do we find a people altogether 
more skilful and industrious, more intelligent 
and prudent, or more successful in all they 
undertake ? Where, a government deserving 
and possessing so high a reputation for ho- 
nesty and punctuality in the discharge of its 
engagements, and so little given to the dan- 
gerous practice of intermeddling with com- 
mercial affairs ? 
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Or on the other hand (I may -ask) where, in 
the case of a failure in the harvest, or of any 
other possible failure in any of the productive 
operations carried on, are there superior, or 
even equal means, for making good the conse- 
quent defalcations, or better knowledge or 
greater power to make the most of such 
means ? Where so much wealth, wherewith to 
purchase from other nations ? Where such 
prompt information, attainable and communi- 
cable, together with such extensive and rapid 
means of conveyance, from every part of the 
world which can help to supply our necessi- 
ties ? Again, where else than in England can 
be found such a variety of industrial pursuits, 
from which, failure in any one, will be all but 
certain to be compensated by success in others ; 
and lastly, in what other country are there 
markets, which, so much as ours, are protected 
by the vast extent of their dealings, from those 
disturbances, caused by the arrival or the non- 
arrival of particular ships, or fleets even, by 
which the smaller markets of other places are 
often so greatly perturbed ? 

If we had no other test of a people's capa- 
bility, prudehce, and resources, than that of 
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the degree of their liability to commercial de- 
rangement, we must necessarily come to the 
very preposterous conclusion that of all na- 
tions (excepting perhaps the Americans) the 
British are the most wanting in capability, pru- 
dence, and resource ; and that of all British 
subjects the people of England are pre-emi- 
nently deficient in these qualities, being 
therein vastly inferior not only to the Scotch 
but even to the Irish ; for Scotland and Ire- 
land have commonly remained but httle affec- 
ted by those commercial convulsions which 
have shaken England almost to the endanger- 
ing of her social fabric ; making men engaged 
in large operations, feel, as though the ground 
were mined under their feet. 

In rejecting this manifest hbel upon our- 
selves, we are logically driven to the conclusion 
that there must be some other explanation of 
the very strange anomaly, that, with every rea^ 
son (apparently) why we should best escape 
commercial convulsion, we have in reality 
been its greatest victims. 

Some eminent writers (of the so-called bul- 
lionist persuasion), apparently in despair of 
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discovering any error in our monetary or com- 
mercial arrangements, sufficient to account for 
the commercial convulsions to which we are 
subject, have made up their minds to attri- 
bute them altogether to "uncontrollable ac- 
cidents ; or to the ignorance and bhnd pre- 
sumption of some — the over sanguine hopes 
or irrational fears of others — in a word, to the 
general imperfection of our human intelli- 
gence."* 

But, were this the true explanation of these 
convulsions, then, (cceteris paribus) they must 
occur most frequently, and operate most se- 
verely, in the countries which are the most ex- 
posed to " uncontrollable accidents," and whose 
inhabitants are most noted for " ignorance and 
blind presumption," and for an excitable tem- 
perament, which at one time lifts them to the 
heights of " over-sanguine hope," and at 
another time plunges them to the depths of 
" irrational fear." 

But England, surely, must, as aforesaid, be 
one of the last countries in the world to which 
this description can apply, even making all 

* Norman. 



BULLIONIST, AND BIRMINGHAM, THEORIES. 21 

due allowance for its high commercial state. 
Therefore, hy the theory that refers commer- 
cial derangement to "uncontrollable accidents, 
blind presumption," &c., so far from our being 
q^ all people the most liable to these calamitous 
disturbances, we ought clearly to be much 
the least so ; for with greater immunity from 
accident, we have better knowledge, safer in- 
stitutions, and more ample resources ; and in 
addition, we have means of communication, 
quite unexampled in the history of the world, 
for enabling us speedily to repair all such 
possible breaches in our resources as may 
occur notwithstanding. 

So far, therefore, from this theory account- 
ing for the fact that England is peculiarly 
liable to commercial derangements, it goes to 
prove, on the contrary, that England must be 
peculiarly free therefrom : a conclusion so 
notoriously untrue, as to demonstrate the total 
incorrectness of the theory. 

The so-called Birmingham theory (as I 
understand it) attributes commercial derange- 
ment mainly to the want of a due supply of 
paper money ; and what seems at first sight 
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an almost unanswerable argument in its favor, 
is the remarkable fact, that in the worst times 
of panic, an increase in the supply of paper 
money, has, if resorted to, never failed to stay 
the evil ; — ^nay, that in the last great convulsio^i 
in 1847, the mere conditional promise of such 
supply, stopped the panic is if by magic. 

But its staunchest advocate would surely 
not be prepared to maintain that the fever of 
speculative excitement, which is commonly the 
near precursor of panic (being the first phase 
of the disease, of which panic is the catas- 
trophe), is ever brought about by a want of 
paper money; for, on the contrary, it can 
scarcely be doubted, that an excess of money 
(paper money included), is commonly one of 
the most powerful of the exciting causes of 
general speculative extravagance. 

Again, speculative excitement and panic, are 
by no means the most prevalent in countries 
where paper money is but httle used, as would 
naturally be the case fcceteris parihusj were 
the Birmingham theory true. 

Indeed the Birmingham theory oifers no 
explanation whatever of the origin of specu- 
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lative excitement ; nor, does either that or the 
so-called " bullionist" theory, suggest any spe- 
cific means for its prevention ; although, from 
speculative excitement constituting, in most 
cases, the first stage of the commercial disease, 
it would seem to be that,in which a judiciously 
applied remedy would be most serviceable ; 
for on such an occasion, surely, ' a stitch in 
time,' if effectually placed, might ' save nine,' 
many times told. 

I do not feel quite sure, however, but that 
the leading supporters of the Birmingham 
theory may regard the early and more mode- 
rate stages of speculative excitement, not as a 
state of disease, but on the contrary, as the 
most healthy condition of industrial affairs; 
a condition, indeed, which it is right and 
proper to maintain, by means of a constantly 
increasing supply of paper money. 

I am not aware that there is, before the 
pubhc, any theory, excepting these two, which 
professes to explain the origin and the causes 
of commercial convulsion. The most preva- 
lent impression concerning them appears to 
be, that when, as occasionally happens, there 
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is a concurrence of circumstances highly con- 
ducive to material prosperity, (as a succession 
of good harvests), the wealth which conse- 
quently Ms the land, by " engendering high 
conceits," tempts men from the paths of pru- 
dent industry, and beguUes them into those of 
wild and unsound enterprise, which inevitably 
lead to disappointment and ruin. Further, 
that commonly, the disasters thus caused, are 
aggravated by bad harvests and other unfa- 
vorable circumstances, which in their turn, 
succeed to the former abundance. 

The proposition, that the quantity of mate- 
rial wealth placed at our command, is much 
greater when the harvests are abundant than 
it is when they are scanty, and that the sudden 
command of wealth engenders vain confidence 
and overweening ambition, which bring forth 
rash speculation and unsound enterprise, surely 
needs no proof : nor, that the disasters conse- 
quent thereupon must be aggravated if they 
happen to concur with the diminished re- 
sources occasioned by bad seasons, &c. 

No doubt considerable fluctuations in our 
prosperity-^occasioning much folly and ex- 
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travagance in seasons of prosperity, and much 
enforced exertion and pinching economy in 
seasons of adversity, are attributable to these 
causes ; but the most important of the very 
peculiar phenomena which our commercial 
convulsions present, are still left wholly with- 
out explanation ; for — 

1st. The pecuUar susceptibility of our own 
country to these attacks, is just as far from 
being explained as ever ; indeed, the very con- 
siderations advanced, if carried out to their 
legitimate conclusion, would prove, on the con- 
trary, that England ought to enjoy peculiar 
immunity therefrom. 

2nd. To support the theory, too, speculative 
excitement and panic ought each to exhibit a 
distinct, unmistakeahle connection, with its as- 
signed causes, in respect both of the time of 
their occurrence and of the length of their 
duration, as well as in respect of the degree 
of their intensity ; — speculative excitement so 
concurring with unusual abundance, and panic 
with unusual scarcity. 

But this is so far from being the case, that 
whilst, as regards speculative excitement, the 

c 
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discordance is such, as to reconcile, must over- 
task the utmost ingenuity of the hardiest 
theorist : as regards panic, the attempt would 
he quite hopeless ; for panic has fallen upon 
us without any immediate defalcation what- 
ever in our material resources ; and in respect 
to its duration and termination, there is 
not a single case, so far as I know, in which 
either the duration or the cessation of panic 
has had the least reference whatever to the time 
required for making good any of the defici- 
encies in our material resources, to which the 
inroad of panic could with the least show of 
plausihility be attributed. 

Lastly, were panic, in truth, caused by an 
apprehension of insufficiency in our material 
resources, our alarm must surely point to 
those commodities, the scarcity of which was 
the especial cause of the apprehensions enter- 
tained. Thus for instance, if our supply of 
corn should appear to fall greatly short of our 
wants, our natural feehng would be a dread 
of starvation ; but, even then, those amongst 
us who might happen to hold material capital, 
of any kind, in large quantities, would surely 
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not partake of the panic, feeling, that they at 
least were safe ; because they could make use 
of portions of such capital, if suited to their 
purposes ; or if not suited thereto, they might 
reckon on being able to exchange portions of 
it for what they did want. 

But in times of panic, the very contrary of 
this really happens ; for the large holders of 
material capital, excepting it be of the more 
marketable kinds, are then usually amongst 
the greatest suflferers ; the real want being for 
currency, as every one actually concerned 
knows right well ; and as any one who is not 
concerned may learn, by enquiring simply 
whose position is the best of the two, theirs 
who hold currency, not holding material capi- 
tal, or theirs who hold the choicest material 
capital, silver even, but not currency ? 

In a chapter entitled Criteria, I have sug- 
gested such means as have occurred to me, 
for helping to discover, from the symptoms 
that present themselves from time to time in 
the progress of commercial affairs, the true 
nature of the causes by which the said symp- 
toms are produced ; so as to distinguish those 

c 2 
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which originate in affections of the currency, 
from those which owe their origin to affections 
of material capital, or to some other cause. 

It is much to be wished that this branch of 
the subject, should be so perfected, by means 
of searching discussion, and by receiving on 
all sides the suggestions of men acquainted 
with the subject, that a set of weU-considered 
tests might be obtained, by the appHcation of 
which, the nature of any symptom that might 
present itself would be at once ascertained. 
Such a work would obviously demand the con- 
current efforts of many minds. 

When trjdng to- discover in what degree al- 
ternations in the abundance of material capital, 
on the one hand, and alternations in the abun- 
dance of currency on the other, may at any time 
respectively share in the production of com- 
mercial derangement, there is an important 
pecuUarity in the currency, which we must 
by no means overlook, viz., that whilst, with 
ordinary commodities, fixedness of value is 
comparatively unimportant; abundance, which 
brings cheapness, being, with them, the great 
good ; and scarcity, which brings dearness, the 
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great evil ; for abundance and cheapness, even 
if attended with not a little fluctuation of 
price, are beyond all comparison, better than 
scarcity and deamess, even with perfect steadi- 
ness of price ; with the standard commodity 
(or monetary unit) on the contrary, immoveable 
fixedness of value is the highest good ; cheap- 
ness nothing ; — or rather, cheapness, even 
though permanent, would be not a good, but 
an evil ; for permanent deamess would seem 
to be one of the essentials of a good standard 
of value. 

With regard to the fluctuations in the abun- 
dance and price of ordinary commodities, we 
know, from present experience,* what great 
fluctuations in the price of our food we can 
bear without any very great disturbance of the 
ordinary course of affairs ; and moreover, 
without even a passing shade of that wide- 
spread alarm and perplexity, which every con- 
siderable departure from appropriateness in 
the supply of currency, fails not to bring upon 
us. Indeed, that an advance of a hundred per 
cent and more in the price of our chief article 

* Written in May, 1854. 
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of food, marking, as that does, the occurrence 
of a most serious defalcation in the most im- 
portant of our material resources, has not 
occasioned us more than a moderate amount 
of inconvenience, and has not brought upon 
us either perplexity or alarm, is a matter both 
remarkable and instructive ; remarkable, be- 
cause a scarcity of food is naturally one of the 
most alarming of all things ; — instructive, be- 
cause hitherto alarm and panic have been un- 
hesitatingly attributed to defalcations in our 
material resources, and above all, to a deficiency 
in the supply of corn. But now, with a doubled 
price of corn, we are without a panic; a strong 
proof that the cause of panic has been misun- 
derstood. 

A fluctuation in the value of com, suffi- 
ciently great even to double the price of our 
loaf, is thus proved to be at least an endurable 
evil; and, on the other hand, an abundant 
harvest, which should occasion an equal fluc- 
tuation, but in the opposite direction, would 
no doubt be regarded as a great blessing to 
the community. 

But were similar fluctuations ever to take 
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place in the value of the pound sterling, — could 
they be thus borne ? It seems to me certain, 
on the contrary, that were gold suddenly to 
fall in value by one-half, it must prove a sti- 
mulus which no man, or body of men, could 
bear with impunity, — a maddening stimulus 
that would go near to throw patient industry 
and cautious enterprise into utter discredit, 
and make us, for a time, little better than a 
horde of wild and reckless gamblers ; — and as 
certain, also, that were there to be a sudden 
doubling of the value of the pound sterling, 
then, unless the most vigorous and even dic- 
tatorial measures were instantly adopted, it 
must in all human probability go near to dis- 
organise society altogether; filling the land 
with tumult and bloodshed, if not anarchy. 

In short, currency is sui generis; for, totally 
unlike all other known commodities, it just as 
much requires to be guarded from excess in 
quantity as from insufficiency ; because, in the 
long run, abundance above a certain just 
medium, is quite as inconsistent with the cor- 
rect discharge of its very important functions 
as scarcity below such medium ; for an excess 
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in the currency supplies the intoxicating dose 
of delusive prosperity, which brings on spe- 
culative excitement, the sure forerunner of 
qualm, distrust, and panic. 

Looking, therefore, upon absolute fixedness 
of value, as beyond all doubt and question the 
most important attribute of a good currency, 
and bearing in mind that such attribute cannot 
possibly co-exist with a hability of the cur- 
rency to become either abundant or scarce, 
comparatively, we perceive this singular pecu- 
liarity of the currency, viz., that upon the nice 
regulation of its quantity, depends the preservation 
of its most essential quality; — correctness of 
quantity and perfection of quality being therefore 
inseparable ; — a peculiarity too, which makes it 
clear that a mode of regulation which may 
answer tolerably weU for governing the quan- 
tities in which other commodities are supplied, 
may, nevertheless, be of a nature far too rude 
and too little sensitive, to allow of its properly 
discharging the very delicate task of regiilating 
the quantity, and thereby maintaining the quality, 
of the currency. 

Viewed in connection with our liability to 
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commercial derangement, it is evident that the 
supply of currency is a vastly more deUcate 
matter than that of material capital ; but it is 
not necessarily the case that such liabihty is 
so connected with either the one or the other, 
or even with the two conjointly, as to exclude 
all other influences. 

My own impression is, that our liability to 
commercial convulsion is traceable to the very 
extensive, and, at the same time, very un- 
guarded use we make of credit ; — unguarded, 
that is, by due precaution against its misuse 
or abuse. 

My main purpose, however, concerns more 
particularly the portion of our acting currency, 
which, from its depending for its validity, and 
therefore for its power of officiating as cur- 
rency, upon the commercial soundness of its 
issuers, constitutes a branch of the credit sys- 
tem ; and, in connection with such portion of 
our currency, certain important effects, which 
changes in the state of credit, produce,in dis- 
turbing the value of our money ; i. e., in al- 
tering our standard measure of value in ex- 
change. Particular consideration isgiven to this 

c 3 
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subject in the following pages ; I will, therefore, 
here content myself with a few general re- 
marks. 

Sound and wholesome credit, is at once a 
sign and a test of the progress of civiUzation ; 
for the more extensive shall become the dif- 
fusion amongst us, of intelhgence and enter- 
prise, joined with industry, prudence, and 
trustworthiness, (aU attributes of true civili- 
zation), the wider wiU become the field within 
which credit may be employed with safety and 
advantage, both to the parties immediately 
concerned, and to the community as a whole. 

But credit, hke most other potent instru- 
ments, has its dangers as well as its advan- 
tages, — ^its abuse as weU as its use ; nor can 
we ever enjoy its use in safety, until we shall 
have established the necessary safeguards 
against its abuse. 

The extensive employment of paper money, 
but imperfectly secured, is but part and parcel 
of a very general use of credit, — often misap- 
plied, and in too many cases unsound, — which 
prevails amongst us ; such misapphcation, and 
such unsoundness, being no doubt attributable, 
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in a great degree, to individual imprudence or 
credulity, but perhaps equally to legislative 
errors and omissions ; some of which errors, 
(to wit, the usury laws, and the law that for- 
merly hmited the number of partners in 
banks), although they have been practi- 
cally corrected, have nevertheless left, in our 
commercial habits and customs, certain injuri- 
ous traces, which time alone can thoroughly 
efface ; whilst others remain stiU uncorrected, 
and therefore stiU go on generating unsound- 
ness in our commercial relations. 

It is to this misapplication of credit, and to 
this taint of unsoundness therein, that the 
fearful evil of commercial convulsion, is for 
the most part (as I think) distinctly traceable ; 
for — 

Speculative excitement, the first phase of 
commercial derangement, would come to be 
confined within very narrow limits indeed, 
should a misapplied credit cease to place the 
property of others, in the hands of the over- 
sanguine and the unprincipled, there to be 
exposed to risks, which the real owners of the 
property would never knowingly incur. 
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And panic, the catastrophe of commercial 
derangement, (the moving spirit of which is 
the general dread amongst men of business, of 
being unable to obtain payment from others, 
or unable to meet their own engagements,) 
could manifestly have no existence, but for 
unsound and misapphed credit ; for, as with- 
out credit, there would be neither payments to 
be obtained nor engagements to be met, so, 
also, were credit in the main sound and weU- 
applied, there could not possibly arise that 
general fear of engagements being found ex- 
tensively unprovided for, which constitutes a 
panic. 

To prune credit effectually, and thereby to 
make it sound and robust, and by suitable ar- 
rangements to discourage as much as we can 
its misapphcation, is the real task to be grap- 
pled with. 

And thus to purify credit, and direct it to 
its legitimate purposes, would not be to narrow 
its scope ; but, on the contrary, would be to en- 
courage its useful extension ; than which few 
things could possibly tend more strongly to 
promote the general prosperity : for it is by 
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means of credit, that capital, when the property 
of the unenterprising, the incapable, and of 
those engaged in other pursuits, is enabled to 
reach the hands of men possessing the requi- 
site knowledge and skill, honesty and enter- 
prise, for so wielding it as to bring its produc- 
tive powers into the most efficient action : 
making it, by that means, best to subserve the 
interests of the community, in respect of the 
production of the things necessary to our hfe, 
health, comfort, and security; and, at the 
same time, by offering the most acceptable 
rewards, to the possessors of knowledge and 
skiU, honesty and activity, taking the most 
effectual means to encourage the general and 
earnest cultivation of those valuable quahties. 

There are certain strange and grievous 
anomalies attendant upon our commercial con- 
vulsions, which, as related to each other and 
forming a whole, have never been explained ; 
and which no effectual attempt has ever been 
made to remedy. 

It is but just to the Birmingham theory, 
however, to say, that as regards the most 
striking of these anomalies, it both explains 
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the immediate cause, and offers a tried and ef- 
fectual remedy ; but it is unfortunate for that 
theory, that it offers the self-same remedy 
when the disease is of an opposite nature, and 
when, consequently, the specific would but 
aggravate the disorder. 

Although the changes which material capital 
undergoes, either in its total quantity, or in 
the proportions in which it continues floating 
or becomes fixed, may not have much concern 
with the commercial derangements under con- 
sideration, there can be no doubt whatever of 
their great influence upon our national pros- 
perity and happiness ; as witness the great 
potato failure in Ireland. And although it is 
but seldom that government can safely in- 
terfere to counteract the influence of these 
changes (in capital) upon the prosperity and 
happiness of society, yet it is obviously im- 
portant, that in those exceptional cases in 
which it does interfere, government shoidd 
throw its weight into the right scale. 

For instance : — in times when an unusual 
abundance of material capital excites men to 
throw off the ordinary restraints of prudence. 
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and to embark in unwise and perilous enter- 
prises, the government may wisely remove 
some of the stimulating excess, by applying it 
in the vigorous prosecution, upon a large 
scale, of works of national defence and con- 
venience. 

Thus the construction of ships of war, the 
formation of harbours, the erection of for- 
tresses, lighthouses, and public buildings in 
general, the making of roads and the fitting 
out of exploratory expeditions, &c., if judi- 
ciously timed, might absorb much capital just 
when it could well be spared; when, indeed,its 
useful absorption would moderate the effect 
upon the public mind of sudden and unusual 
prosperity. 

Further, by this forethought in securing the 
execution of its great works in times when 
the means were abundant, the government 
would obtain the power of avoiding such ex- 
penditure in times when the means are scanty ; 
when, indeed, the pressing duty of reproduc- 
tion, wants aU the means, and all the energy, 
that could possibly be devoted thereto. 

Every prudent man, in the management of 
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his individual concerns, will thus, in times of 
prosperity, take advantage of his increased 
means, to extend and improve his lands, to 
enlarge his premises, and to increase his 
working stock and implements, &c. ; whilst 
in times of adversity, on the contrary, he vdll 
husband his resources, by avoiding all expen- 
diture which can be safely deferred. 

By a strange perversity, however, the cause 
of which demands a close investigation, our 
national concerns are managed in a precisely 
opposite way ; for we pay no particular atten- 
tion to our public works in times of unusual 
abundance, when it might even be an advan- 
tage to us to spare the means ; but in times 
of unusual insufficiency, we actually abstract a 
serious portion of the then already too scanty 
means, and apply them to the construction of 
works of- no pressing necessity whatever. 

That we have not, in times of high abun- 
dance, taken the course herein pointed out, 
as appropriate thereto, must, admitting the 
advantages of such course, be attributed to 
inadvertence ; indeed, the necessity for pre- 
cautionary measures is but seldom forced 
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upon the attention in times of prosperity, nor 
is there then anything to mark particularly 
the advantage of the measures herein recom- 
mended. 

But when we are in a state of famine, it 
seems obvious and indisputable, that, on the 
one hand, our manufacturing energy — stimu- 
lated to its utmost exertion — should be directed 
to the production of those commodities which 
will best avail us in the purchase of supplies 
abroad; and that our commercial energy 
should put forth its utmost power, in exporting 
such commodities as fast as they are produced, 
and in procuring and bringing home food in 
return ; whilst, on the other hand, our agri- 
cultural energies should be tasked to their 
utmost, in carrying on that tillage of the earth, 
upon the extent, efficiency, and success of 
which, under Providence, the replenishment 
of our empty gamers at the return of harvest 
then mainly depends. Nor can the danger 
and suffering by which we are at such time 
surrounded, fail, one would think, to force 
these truths upon the attention of all reflect- 
ing men. 
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With so plain a course before our eyes, and 
incurring such fearful responsibilities if we go 
wrong, how do we really proceed ? — ^Why, just 
when every loom and every hammer, every 
plough and every spade, throughout the whole 
country, ought to be worked without inter- 
mission, we find the workshops and the fields 
alike deserted: men able, wUhng, and even 
anxious to labour, are seen loitering in crowds 
about our streets in a state of enforced idle- 
ness, menacing the public peace. Or, if the 
government interfere, as it did in Ireland a 
few years ago, then are these men set to work, 
not upon the task (at such time urgent beyond 
all others) of producing something wherewith 
to procure food from other countries in ex- 
change, nor upon the scarcely less pressing 
duty of cultivating the land to the utmost, in 
order that the famine may at least end with 
the next harvest ; but they are employed upon 
tasks that have no relation whatever to the 
urgent necessities of the case,— tasks, indeed, 
sometimes useless altogether. 

But it is not from choice that we thus fall 
into a course so manifestly contrary to reason ; 
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the mechanism of production and distribution, 
is, at such times, evidently deranged ; and 
there appears to arise, from some quarter or 
other, a necessity constraining us to act in a 
manner so repugnant to the plainest dictates 
of common sense, as well as to all sound 
economical principles. 

Correct principles of political economy are 
those, which, (without any direct interference), 
so govern men, through their pecuniary inter- 
ests, as in the main to cause them, each in 
the pursuit of his individual gain, to take the 
precise course which is most promotive of the 
general good. 

But the general good wiU be best promoted, 
where the collective effect of the operations of 
individuals, is, to carry on affairs, much in the 
way that a wise and energetic man would con- 
duct his individual affairs, supposing these to 
be of a nature to present, in miniature, a coun- 
terpart of the affairs of the community at 
large. When, therefore, we thus find, that in 
a matter of such vital importance, as the pro- 
curing, in a famine, of a present supply of 
food, and the working to ensure a sufficiency 
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at the next harvest, the collective efforts of 
individuals result in a course of action which 
is completely the opposite of that which a 
provident, able, and energetic man would adopt, 
we can come to no other conclusion than, that, 
either the economical principles in operation 
are unsound, or, that if sound in the main, 
they require further development, in order to 
provide for these mostly deeply important, 
although exceptional, cases. 

It would seem to be the manifest duty of 
the Legislature, to search for, and root out, the 
vicious principle, be it what it may, from 
which these injurious anomaUes spring. 

Whilst the heavy calamities which commer- 
cial derangement may have brought upon us, 
are of but recent occurrence, men may na- 
turally be expected, each in his individual capa- 
city, to profit by the experience bought so 
dearly ; but, as the period of the visitation re- 
cedes, the impression will naturally grow 
fainter and fainter ; also new men will take 
their places in the ranks of commerce ; who, 
not having shared the suffering, wiU not have 
purchased the experience yielded thereby. 
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But if we take these sharp lessons of ad- 
versity as addressed to us iii our individual ca- 
pacities alone, we shall miss half their value ; 
for it is seldom indeed, that wide-spread cala- 
mity falls upon the community, without fur- 
nishing matter of admonition also to the go- 
verning hody. 

To repair the present injury, and to provide, 
if possible, against the recurrence of like mis- 
fortunes, wiU demand not only that men as 
individuals, shall, for the future, exercise more 
prudence, and make more strenuous exertion, 
but also (inmost cases), that national prudence, 
and national energy, shall be brought to bear 
■upon the matter, in the shape of improved 
legislation. 

We often hear men reproached, and justly 
so, for their weak reliance upon governmental 
help, when by prudence and exertion, they 
might help themselves ; but surely the legis- 
lature is at least equally open to reproach, 
whenever it neglects to apply, where neces- 
sary, that which it alone can wield, viz., the 
combined prudence and energy of the commu- 
nity, embodied in the form of an appropriate 
law. 
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Men, individually, can but exercise what may 
be termed reixoil prudence ; for national, or so 
to call it, wholesale prudence, is the essential 
function of the legislature; — ^whose members, 
therefore, having sought, and voluntarily taken 
upon themselves, the duty of its exercise,in all 
cases wherein it shall furnish the best means 
of grappling vnth the evil, cannot, without the 
most blameable neglect, allow a season of na- 
tional calamity to pass by, without a careful 
investigation of its cause, and a well consi- 
dered exercise of their legislative power, if 
such be called for by the circumstances of the 
case. 

I think that the standard measure of value 
in exchange, has not met with so much atten- 
tion from the legislature as its importance 
fairly demands. 

That the standard ought to possess unifor- 
mity of value, j'w the highest attainalle degree, 
scarcely requires proof : — the less changeable 
the value of the standard, the more exactly 
vpill all who enter into monetary engagements, 
whether to pay or to receive, (that is to say, 
all persons whatever,) know what they under- 
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take, or what they will have to rely upon ; and 
the more will the dealers be enabled to give 
their minds exclusively to the articles they 
deal in, undistracted by the necessity for cal- 
culating monetary fluctuations ; — an applica- 
tion, in truth, of the division of labour prin- 
ciple ; the State caring for the standard, and 
the dealers for the commodities. 

But whilst the standards of length, weight, 
and capacity, to say nothing of that of time, 
have been the objects of scientific investiga- 
tions, instituted by government, and carried 
on at the public expense, by men held to keen 
responsibility by their own high reputation, 
the stiU more important standard of contracts 
and measure of values in exchange has been al- 
most left to take its chance. 

This has happened, probably, from the want, 
in the public mind, of the previous knowledge, 
that such an investigation was called for. The 
standards of weight and measure, when once 
made correct, cannot become wrong, except by 
undergoing some physical change, which un- 
less very minute indeed, must be obvious, or 
at least readily ascertainable ; and the errors 
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of our chronometers can be always found by 
observation of the heavenly bodies. But an 
alteration in the value (in exchange) of the 
monetary unit, comes in such an impenetrable 
disguise, that probably few minds are even pre- 
pared to entertain the idea of such an alteration 
having ever occurred in their time. We are acr 
customed to see the value (in exchange) of 
other commodities rise or fall, in comparison 
with that of the monetary unit, but, in such 
cases, we always assume that the change is 
not in that unit, but in the other commodities. 
Now, though in the great multitude of instan-, 
ces this assumption is in the main correct, yet, 
in some few cases it is wholly incorrect. But 
these exceptional cases are apt to remain un- 
noticed ; the general correctness of the ride 
throwing us off our guard. But for the delu- 
sion thus created, surely, when we witness the 
very strange phenomenon of a simultaneous 
rise (or fall) in the value of commodities in 
general, while that of gold alone appears to 
remain stationary, it must occur to us, that 
there are two modes of explaining the appear- 
ances; viz., 1st, the more obvious one, that 
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the change is in the ordinary commodities. — 
2ndly,the less obvious one, that the change is in 
gold. And upon reflection, it must be obvious 
that this last explanation is much the most 
probable one of the two. — If there be ten 
thousand kinds of commodities, the chances 
against their respective values all changing at 
once, and in the same direction, whilst that of 
gold stands still, are something hke ten thou- 
sand to one. 

Thus, to a fast growing and observant child, 
all surrounding objects of stationary bulk, as 
men, women, chairs, tables, houses, fences, 
&c., appear to be growing shorter, and himself 
to remain unchanged ; and although he may 
be unable to imagine any reason for so sur- 
prising a phenomenon, yet, the strength of 
his perceptions will not allow him to parry 
the fact. But when his powers of reflection 
gain strength, he will come to understand that 
the quick increase of his own stature is the 
true and only cause of the appearance in 
question. Still, it will be for a long time a 
matter of understanding alone, against which 
his perceptions will rebel ; for, having no con- 

D 
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sciousness whatever of his own growth, his 
feeling will stUl be, that all the world is 
getting shorter. 

This difficulty besets the paths of science in 
every direction. Sir John Herschell mentions 
it in connection with astronomy, and beauti- 
fully describes a few of the more prominent 
instances in which that study demands the 
surrender of some of our clearest and strongest 
perceptions at the shrine of inductive reason- 
ing. For instance, that although apparently 
quite at rest, we are in truth constantly 
moving with inconceivable velocity, together 
with the earth we stand upon, and all that it 
contains. Again, that our friends in New 
Zealand are living under our feet, and (as it 
seems to us), turned upside down, together 
with their houses, their trees, their ships, and 
every thing about them ; — whUe to them, it 
must seem, in like manner, that we are Hving 
upside downward, under their feet. 

The science of pohtical economy also de- 
mands that we should yield up many of our 
most rooted prepossessions. Among these, 
one of the most difficult to eradicate, is the un- 
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conscious assumption previously adverted to, 
that the value of money is fixed and immove- 
able ; and that, therefore, all changes in price 
are referable to alterations in the value (in ex- 
change) of other articles. The truth being, 
that, inasmuch as gold is the basis of our 
money, every exchange of any other article 
for money, constitutes, virtually, an exchange 
of such article for gold ; and therefore, when 
the price of such article varies, it is quite pos- 
sible (and doubtless sometimes true) that the 
change is in the value of the gold. 

This phenomenon is nearly as puzzling as 
would be an occasional, but occult change, in 
the length of the yard measure ; by which 
pieces of cloth, &c. would be made to appear 
longer at one time and shorter at another, 
without any known cause for their variation. 
Or, as the changes in the direction of the mag- 
netic needle really were, for a long time ; and 
indeed, are stiU, under some peculiar circum- 
stances. 

Other striking instances, in which the path 
of truth requires to be cleared, by the beating 
down of some of our strongest prepossessions, 
will appear in the progress of this inquiry. 

D 2 
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Chapters Hand III, contain the pith and mar- 
row of what I have to advance upon the sub- 
ject of currency ; Chapter II, treating of the 
office of currency, together with the nature 
and conditions, of the demand for and the sup- 
ply of currency ; and Chapter III, containing 
a proposition for an addition to our currency; 
suggested, in the hope, that, if adopted, it will 
neutrahze, in a great measure, the injurious 
effects of changes in the relation between 
monetary demand and monetary supply; such 
changes being (as I think) the immediate 
cause of most of our commercial derangements, 
whatever may be the more remote causes 
thereof. 

Respecting the principle of the said propo- 
sition, although it has never been formally in- 
troduced into the currency, it is by no means 
either new or untried; nor would its introduc- 
tion involve any abandonment of the metallic 
standard ; its purpose being simply to pro- 
vide the means of administering a tem- 
porary but immediate corrective of the supply 
of currency, in case of any sudden change in 
the relation between demand and supply, — 
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whether on the side of insufficiency, in the 
supply, or on that of excess — leaving it to the 
more gradual operations of the traders in gold, 
to adapt the average supply to the average de- 
mand ; as they alone have power to do. Just, 
as in a steam engine, it is by the instantaneous 
and powerful action of the " governor," that 
the immediate supply of steam is adapted to the 
immediate wants of the engine; whilst, it is by 
the slowly operating changes in the supply of 
fuel to the furnace, that the average produc- 
tion of steam is adapted to the average demand 
of the engine. 

Other chapters have been added, in order 
to allow of the consideration of certain topics, 
which, although bearing more or less upon the 
general subject of this inquiry, must have in- 
terrupted the main current of the argument, 
had they been there introduced- 

I am quite sensible of being open to the 
charge of employing a somewhat strained 
phraseology, and of having fallen into not a 
little repetition. 

The first defect I have found unavoidable, 
from the words which are commonly made use 
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of, in connection with the subject of currency, 
being altogether wanting in scientific preci- 
sion : the word money, for instance, being 
used in a variety of significations. The last 
defect must be set down to the want of skill ; 
combined, however, with a desire to place my 
ideas before my readers in various points of 
view ; because, in conversations upon the sub- 
ject, I have found that almost every one looks 
at it, in a way, which, is in some respects, 
peculiar to himself. 
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CHAPTER II. 



THE OFFICE OF CURRENCY. 

The sole use of Currency is to facilitate the 
great process of exchangej by superseding the 
necessity for barter. Nor has it any other 
use than what is either directly or indirectly 
incidental to this purpose. For were it the 
case in any country, that no one therein had 
ever occasion to exchange any property or 
privilege which he possessed, or any service 
that he could render, for something which 
another possessed or could render in return ; 
or, that only such exchanges were desired 
as barter could readily accomplish ; then, in 
such country, currency would manifestly be 
of no use, nor indeed would it have any 
existence. 

Now the total quantity of currency (or 
media of exchange) of all kinds (whether 
coin. Bank of England notes. Country notes, 
or any other matter or thing whatever, that 
really officiates as a medium of exchange) 
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which, at a given time, the eoiivenience of the 
country requires — taking the different degrees 
of efficiency duly into account — must clearly 
depend upon the number and amount of the 
dealings which at such time men have occa- 
sion to transact, and upon that alone. Thus, 
were it ascertained that the deaUngs going on 
in the whole country at this particular mo- 
ment, require for their easy completion the 
use of just a hundred millions' worth of cur- 
rency, then manifestly ninety millions' worth 
would be not enough by ten millions ; and a 
hundred and ten millions' worth would be too 
much by ten millions; consequently were 
there but ninety millions extant, then one- 
tenth part of the dealings must either come 
to a stand altogether, or be effected by means 
of barter ; whilst if there were a hundred and 
ten milhons extant, there would be a surplus 
of ten milhons, to be got rid of in some way 
or other, in order to relieve its holders from 
the loss of interest consequent upon its un- 
productiveness. In other words, could we at 
the present moment arrest the hand of every 
one engaged in the payment of money, — 
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ascertain the sum that each was paying, and 
form a total of the whole, — then, assuming 
that at such time business was going on with 
ordinary facility, we should by such pro- 
cess learn the exact sum that would just suffice 
to effect the whole of the paying and receiving 
required at this particular moment by aU the 
transactions of the country. If by any pro- 
cess a portion of such sum were to be either 
abstracted or rendered unserviceable' (as in 
the case of country bank-notes when the bank 
stops payment) then, unless such portion were 
at once replaced, a corresponding portion of 
such transactions must of necessity remain 
uncompleted, or be completed by means of 
barter. 

Those arrangements, therefore, which are 
depended upon to regulate the quantity of the 
currency, cannot be considered as successful 
unless they have the effect at all times of 
keeping the supply of currency just upon a 
level with the wants of the buyers and sellers ; 
so that there shall never he on the one hand 
a suppression or even a hindrance of dealings, 
from the want of a suitable supply of currency 

D 3 
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wherewith to effect them ; nor, on the other hand, 
• a surplus of currency needing to le got rid of. 
In other words, the said arrangements 

MUST NECESSAHILY BE DEEMED TmSTJCCESSFtJL 

if, starting from a time when the currency 
is in the normal state of correct adapta- 
tion, it shall ever happen from any cause 
whatever that the effective quantity of the cur- 
rency shall suffer change, (whether by an 
increase or by a decrease thereof), at a time 
when there is no corresponding change in the 
numher and amount of the dealings which men 
have occasion to transact ; and when, therefore, 
the currency, from such change in its effective 
quantity, must become so far unsuited for 
fulfiUing the purpose of its institution. 

Therefore, if the changes which take place 
from time to time in the state of confidence 
or credit, be ever found to bring about either 
an increase or a diminution of the sum of the 
effective currency irrespectively of the sum of 
the wants of the dealers for the means of accom- 
plishing their dealings : — 

Or if changes in the wants of foreign coun- 
tries for currency shall ever be found to cause 
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an addition to, or a subtraction from, our eifec- 
tive currency, irrespectively of the sum of our 
own wants : — 

Or if by reason of changes in confidence or 
credit, or by reason of changes in the wants 
of other countries for currency, the sum of 
our effective currency shall ever be prevented 
from increasing or diminishing, when by rea- 
son of a change in the wants of the dealers, 
such increase or diminution shall have become 
appropriate : — 

Then, in either case, or in any similar case, 
the arrangements or influences which are 
looked to for the proper regulation of the 
effective quantity of the currency, must neces- 
sarily be judged to be unsuccessful in accom- 
plishing that purpose. 

I may here venture at once to say, that in 
my mind the very homely and but Httle heeded 
truth herein adverted to, viz., that currency 
heing the instrument of exchange, and being of no 
other use whatever, we should always aim at 
having just as much as our various dealings require 
for their due accomplishment, and no more ; and 
should therefore provide fso far as we have the 
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meansj for increasing our supply correspondingly 
whenever our dealings shall increase, and for di- 
minishing it correspondingly whenever our dealings 
shall diminish — ^lies at the root of the currency 
question ; nor do I think that any decided im- 
provement in our currency arrangements is 
likely to be effected until this homely propo- 
sition has taken its place in the pubhc mind 
as an " established and influential truth." 

To argue (as some have done) that a fair 
proportion of the whole amount of bullion 
which the commercial world possesses, must 
necessarily fall to our share (which is not de- 
nied) and that the total quantity of the media 
of exchange employed in carrying on our 
dealings, must and ought to be regulated with 
strict reference thereto, seems to me altogether 
beside the mark ; for it impUes that the quan- 
tity of effective currency which our dealings 
and those of other countries require for their 
easy accomplishment, has some necessary con- 
nection with the existing quantity of bullion in the 
world available for currency purposes. But 
this is surely a mistake, inasmuch as it is by 
no means impossible, or even unlikely, that 
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within but moderate intervals of time, the sum 
of the dealings of the whole commercial world 
may at one time rise much above their average 
amount, and at another time fall much below 
that amount ; although it may be pronounced 
physically impossible, that within such inter- 
vals the sum of the bullion which the com- 
mercial world possesses, can undergo any such 
changes. 

It may be objected, that whether the mass 
of bullion which is available for currency 
purposes throughout the commercial world, 
can or cannot accurately accommodate itself 
at all times to the mass of deaUngs which the 
commercial world has to transact ; seeing that 
this last may, and probably does vary consider- 
ably, yet that from this evil of inaccurate adap- 
tation, whatever may be its extent, there is 
really no escape. The validity of such objec- 
tion may perhaps be determined by the con- 
siderations about to be entered upon. 

I would in this place merely observe, that 
the existence of any necessary connection, 
whether direct or indirect, between the com- 
mercial world's available stock of bullion, and 
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the total quantity of media of exchange which 
the commercial world may find it convenient 
to make use of, is a matter not to be assumed 
(as is rather frequently done), but one to be 
proved ; seeing that we do by no means con- 
fine ourselves to the sole use of bullion or 
coin as a medium of exchange. And further, 
that I am constrained to dissent entirely from 
the opinion entertained by many able writers 
upon this subject, as lucidly set iforth in the 
following words : — " It is universally admitted 
by persons acquainted with monetary science, 
that paper money should be so regulated as to 
keep the medium of exchange, of which it 
may form a part, in the same state with re- 
spect to amount and to value, in which the 
medium of exchange would exist were the 
circulating portion of it purely metallic :" 
for I beheve, on the contrary, that had we a 
purely metallic circulation, its quantity could 
seldom be in a state of correct adaptation to 
the wants of the community for the medium 
of exchange; inasmuch as the demand for 
such medium is, and ever must be, subject 
(from causes that will be particularly adverted 
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to hereafter) to fluctuations that are both too 
sudden and too considerable to admit of a 
purely metallic circulation accommodating 
itself thereto. And further, that every de- 
parture from the state of correct adaptation 
must necessarily be attended with a disturbance 
of the value of such purely metallic circulation. 
Hence, in respect both of quantity and of 
value, a purely metallic circulation cannot, in 
my mind, be regarded as the t)rpe of a circu- 
lation adapted to our wants. On the other 
hand, it seems clear to me that a mixed cur- 
rency, composed partly of coin and partly of 
paper money, admits of all changes in the de- 
mand being fuUy satisfied by adequate changes 
in the paper portion of the currency only, whereby 
the demand for gold would stand wholly unaf- 
fected through all possible changes in the de- 
mand for currency ; and its value, and there- 
fore the value of the auxiliary paper, would be 
maintained throughout, unchanged and un- 
changeable. Hence I cannot but conclude 
that, both in respect of correctness of quantity 
and of uniformity of value, a mixed currency 
sJdlfully organised or wisely administered, might 
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and would attain a degree of excellence which, 
as respects a currency purely metallic, seems 
to be out of the range even of possibiUty. 

From its office being purely interventional, 
Currency has been termed, " a medial commo- 
dity;" otherwise the "agent," "instrument," 
or " medium of exchange." 

In the discharge of its function as the 
medium of exchange, currency, or rather its 
unit the pound sterling, has (almost of neces- 
sity) become with us the ordinary standard of 
value in exchange; by reference to which, 
the values in exchange of the various commo- 
dities, privileges, services, &c., that are made 
the subjects of exchange, are severally mea- 
sured and defined. 

And this use of the pound sterHng in so 
measuring the values of commodities, is strictly 
analogous to the use of the pound avoirdupois, 
the yard, the gallon, &c., in measuring their 
quantities. The monetary standard may be 
correctly said to measure the quantity of value 
that a given commodity bears, whilst another 
standard measures its quantity of weight, or its 
quantity of extent, as the case may be. 
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In the discharge of the same function, cur- 
rency also measures and defines the amounts 
of all pecuniary engagements; every such 
engagement being in truth merely a step in 
the process of exchange, for where there are 
no exchanges no such engagements can arise. 

The unit of the currency, that is, the pound 
sterling, therefore, either directly, or by means 
of its fractions the shilling and the penny, is 
the standard measure both of values in ex- 
change and of money contracts , nor can its 
value he disturbed without perplexing all exchanges, 
and virtually changing the terms of all the money 
contracts that are subsisting at the time of such 
disturbance. 

Fixedness of value in regard to the pound 
sterhng, therefore, stands upon the same footing, 
and has the same hind of importance, that 
fixedness of weight, of length, and of capacity, 
have in respect of the pound avoirdupois, the 
yard measure, the gallon, &c. ; and in com- 
merce, the degree of its importance in respect 
thereto, may be gathered from these consider- 
ations, viz.: 1st, That in every contract for 
the sale of a commodity by weight or by 
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measure, exactitucje in respect of the value of 
such commodity, as measured by the monetary 
unit, is just as important as exactitude in re- 
spect of its quantity as measured by the unit 
of weight, of extent, or of capacity; and 
2ndly, That in the transaction of business the 
number of instances (and their extent) in 
which the pound sterling (or its fractions the 
shilling and the penny) are applied as a stan- 
dard for the purpose of measuring value, 
greatly exceeds that of the apphcation of aU 
the other standards put together; for whilst 
there are but very few sales or exchanges, in 
which the value of the things sold or ex- 
changed is not ascertained and expressed in 
money, there are thousands of sales every day 
— as those of horses, houses, pictures, and 
other articles — in which there is no reference 
whatever to any quantity that is measurable 
by either of the legal standards of quantity. 

From these considerations it would appear, 
that so far as business transactions are con- 
cerned, unchangeableness in the standard of 
value in exchange (the pound sterling), is 
much more important than unchangeableness 
in all the other legal standards put together. 
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In short, unchangeableness is the prime re- 
quisite of every standard measure whatsoever ; 
for without it, permanent accuracy of definition 
is impossible; and the importance of this 
quahty in any one standard must be (other 
things equal) proportionate to the extent and 
frequency of the apphcation of such standard. 

But fixedness of value in exchange, in re- 
spect of any article whatsoever, and therefore 
in respect of currency, demands absolutely as 
the essential condition of its existence, that 
there shall he a fixed relation between the demand 
for and the supply of such article. For any 
change in such relation will inevitably raise 
or lower the value in exchange of such article ; 
an increased pressure of the demand upon the 
supply raising such value ; a decreased pressure 
of the demand upon the supply lowering such 
value. 

Be it observed, however, that in respect of 
currency as of other commodities, if a change 
in the demand, however occasioned, be at- 
tended by an immediate and corresponding 
change in the supply, — or if a change in the 
supply, however occasioned, be attended by an 
immediate and corresponding change in the 
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demand, there will be so far no change what- 
ever in the relation between demand and sup- 
ply, and therefore no disturbance of the value 
in exchange of the commodity in question. 

But if at any time the demand for currency 
shall increase or diminish, and at such time 
something shall prevent the supply from at 
once fully accommodating itself to such change 
in the demand ; or if at any time something 
shall have the effect of increasing or diminish- 
ing the supply of currency, when the demand 
shall not have undergone a similar change, 
or perchance when the demand shall have under- 
gone an opposite change, then, in either case, 
must the value of the monetary unit most 
assuredly be disturbed. 

It may be inquired, what is the normal state 
of the currency as to demand and supply ? 
i. e., when (and for what reason) is the supply 
to be considered as correctly adapted to the 
demand, so that it would be a misfortune were 
it to become, in comparison with the demand, 
either more or less copious ? , The answer is, 
as aforesaid, that currency being a mere me- 
dium of exchange, or implement by the aid 



NORMAL STATE OF CURRENCY. 69 

of which buying and selling is more conveni- 
ently accomphshed than it could be by means 
of barter, and having no other use than what 
is incidental to this purpose, either directly or 
indirectly, it is obvious that the quantity of 
currency required in the country at a given 
time must (other things equal) bear strict re- 
lation to the quantity of buying and selling, 
pajdng and receiving, that at such time has to 
be accomplished by its intervention. For the 
more interchange there is of commodities, 
privileges, services, &c. amongst the respective 
members of the community, the more exten- 
sively will the intervention of currency be 
required, and vice versa. In order, therefore, 
that the currency may satisfactorily accomplish 
the very useful purpose for which it is em- 
ployed, and at the same time that it may not 
entail any needless expense upon the commu- 
nity, its quantity ought at all times to be just 
enough (and not more than enough) to allow 
of the facile accompUshment of aU the various 
dealings that men may think it their interest 
to enter into ; so that no honest dealing what- 
ever that men may mutually desire to have, 
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shall either he suppressed or he driven hack 
upon harter, for want of a due supply of cur- 
rency wherewith to carry such dealing into effect. 
Any excess of currency above tvhat this 
requires is obviously a mere surplusage, and 
is contrary to economy; whilst all below 
this is an insufficiency, and is against conve- 
nience. When, therefore, there is no such 
excess on the one hand, nor any such insuf- 
ficiency on the other, the currency must mani- 
festly be in its normal state as to demand and 
supply. For the legitimate demand being then 
accurately supplied, any change whatever in 
the relation between demand and supply must 
necessarily be a change for the worse. 

It may be asked, by what signs and tokens 
are we to judge at a given time whether the 
currency is or is not then in this normal con- 
dition ? 

The presence of health is always proved by 
negatives, viz., by aU symptoms of disease 
being absent. 

The symptoms of disorder in the currency, 
(like the symptoms of disorder in our bodily 
health) are often very difficult to be under- 
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Stood, from their great similarity to the symp- 
toms of other disorders in our industrial 
economy. But although from this cause the 
presence of certain symptoms may not of a 
certainty shew the existence of a given disor- 
der, the absence of such symptoms may never- 
theless prove the absence of such disorder, by 
proving the absence of all disorder whatever. 

If therefore at a given time the following 
S3rmptoms be absent, i. e., if there be no pre- 
valent desire to export gold from the country, 
nor any to import it into the country; if there 
be neither speculative excitement amongst the 
holders of money on the one hand, nor any 
want of confidence amongst the producers and 
holders of material capital (or money's worth) 
as to their power of disposing of their com- 
modities upon ordinary terms in the due 
course of business, and thereby of meeting 
their engagements with ordinary facility ; on 
the other hand, — if there be no run of wild 
enterprise on the one hand, nor any denial of 
the means of conducting sound and well con- 
sidered undertakings on the other, — it may be 
pretty safely predicted that at such time there 
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is no considerable departure from the normal 
state of relation between demand and supply 
as respects the currency. 

The question here arises whether, in case of 
the normal state of correct adaptation being 
once fairly attained, there is thenceforward 
any great Ukelihood of its being disturbed ? 

Before this question can be solved, it must 
be ascertained first, in respect of the demaitd 
for currency, — whether that is a tolerably even 
demand, i. e., one that changes but little, and 
that but slowly ; a demand, therefore, to which 
the supply may be naturally expected to 
accommodate itself with ease ; provided there 
be no artificial obstruction thereto ; or whether 
on the contrary, it is not the reverse of an 
even demand; that is to say, one subject to 
sudden extensive and unlooked-for changes. And 
secondly. In respect of the supply of currency, 
— ^whether that is of a nature which allows of 
its accommodating itself easily and at once to 
such changes in the demand as may from time 
to time occur. Or whether on the contrary, 
its nature, and the peculiar influences to which 
it is exposed, are not such as to render its thus 
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accommodating itself to the exigencies of the 
demand, a matter of great uncertainty; and 
further still, whether its nature and the influ- 
ences which operate upon it, are not in truth 
such as to render it possible, and even proba- 
ble, that the supply may at times not only fail 
thus to adapt itself to the variations of the 
demand, but may even vary in the oppo-^ 
site direction to that which the exigencies of the 
demand require ; increasing when that is upon 
the decrease, and decreasing when that is 
upon the increase. 



AS TO THE DEMAND FOR CURRENCY ITS UNI- 
FORMITY OR OTHERWISE. 

Inasmuch as the use and the only use of 
currency, is that of aiding the great process 
of exchange, the legitimate demand for cur- 
rency will at any time be as the number and 
amount of the transactions then requiring to 
be accomplished. If, therefore, the sum of 
the buying and selling, paying and receiving, 
which is going on throughout the country, 

E 
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be at one time much the same as it is at 
other times, then will the demand for cur- 
rency be at one time much the same as at 
another. But if, on the contrary, the sum of 
the dealings throughout the country be found 
to undergo sudden and considerable changes, 
then of necessity must the demand for cur- 
rency undergo sudden and considerable changes 
also. 

The sum of transactions or deahngs requir- 
ing the aid of currency for their due accom- 
plishment, is unquestionably much influenced 
by the changes of the seasons, both from 
natural causes — as the ripening of the great 
autumnal crops, the superior or inferior abun- 
dance of the harvests, as the seasons may 
have proved favorable or unfavorable, &c. — 
and by reason of the custom of periodic 
payment in respect of many very large classes 
of transactions, as rents, dividends, annuities, 
salaries, tradesmen's bills, &c. &c., vrhich cus- 
tom has the effect of making certain periods, 
as regards paying and receiving, much the 
busiest portions of the year. The sum of 
transactions is also subject to considerable 
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change from the influence upon trade, of war, 
and other great calamities, and from changes 
in the commercial policy of the great produc- 
ing and trading countries of the world. 

With reference to the effect of the ripening 
of the crops, upon the sum of transactions or 
dealings requiring the aid of currency, it may 
be observed, in the first place, that on the 
one hand general evenness op production 
throughout the country, whenever it shall take 
place, (the several crops then for the most 
part yielding a fair increase, and coming in 
about their usual times,) will tend to minimise 
the necessity for exchanges ; because (other 
things equal) production, especially that of 
the more bulky commodities, takes place as 
much as possible at, or as near as may be to, 
the place in which it is wanted; and with 
general evenness of production, this end 
would be most nearly approached, and then 
exchanges would become the less needful. 
Whilst on the other hand, great tjnevenness 
OE PRODUCTION (viz., in some districts, exube- 
rant crops of certain kinds with but scanty 
crops of other kinds, with just the reverse in 

E 2 
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other districts,) must obviously necessitate ex- 
tensive exchanges, in order to correct the dis- 
parities. 

And in the second place, considering the 
immense value of the great autumnal crops 
when harvested, and that this, by far the 
greatest mass of property of any one kind 
(excepting the land it grows upon) which the 
country ever has in its possession, has been 
silently accumulating during the greatest part 
of the year in an unmarketable form, and now 
at the end of the harvest has suddenly passed 
into a highly marketable shape, it is easy to 
understand the possibility, or rather the pro- 
bability, that the conclusion of the harvest 
may bring on a large increase in the demand 
for currency. The wonder, indeed, is rather 
how it is that the advent of so powerful a 
cause of disturbance in the currency is not 
marked by much more obvious effects than 
any that are commonly observed. Some ex- 
planation of the manner in which great changes 
in the demand for currency are for the most 
part met- without much noticeable effect, will 
be offered shortly. 



PERIODIC PAYMENTS. ']'J 

With reference to the effect of the custom 
of periodic payment in swelling the sum of 
transactions at the particular times when such 
payments are being made, it seems unnecessary 
to enter into an argument to prove, that at the 
times when everybody is paying and receiving, 
there must be much more of currency — th& 
material of payment — ^wanted for use, than will 
be required when people are for the most part 
not generally engaged in paying and receiving. 
I shall, however, avail myself of certain Par- 
liamentary Returns of the Bank-note circula- 
tion in Scotland, which shew the effect of the 
custom in question in a striking manner. For 
it appears from these returns, that twice in 
each year, viz,, in May and in November, the 
bank-note circulation receives a sudden and 
extensive augmentation, amounting to 15, 20, 
25, or even 30 per cent, upon the whole quan- 
tity previously in use. Such additional notes, 
however, being wanted for a short time only, 
return at the end of some ten days into the 
bankers' chests almost as suddenly as they 
issued forth. 

The explanation of this remarkable pheno- 
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menon is, that the chief Scottish Law Terms 
occur at these times ; when by the custom of 
the country, rents are paid, and most other 
engagements of the larger kind, as those arising 
from "conveyances, mortgages, annuities, &c. 
are brought to completion. The whole coun- 
try is, therefore, during these two short periods 
of time, in a perfect hurlyburly of paying and 
receiting ; and hence the sudden and perfectly 
legitimate demand for an increased supply of 
currency at the commencement of every such 
period, and "when the hurlyburly's done," 
the equally sudden cessation of such demand. 
The great cattle fan-, "the Falkirk Tryst," 
presents a similar scene, upon a smaller scale, 
but even stiU more sharply defined; for the 
bankers bring to the ground all the currency 
which is made use of in completing the very 
large dealings which there take place ; and at 
the end of the fair they carry it aU away with 
them.* 

* "The settling at Falkirk is as peculiar as the dealing. 
No man hrings money, i. e. currency, with him to Falkirk. 
On a portion of the moor adjoining the sheep-ground, and 
adjoining, also, to long lines of booths, a wooden pent- 
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The ParliamentaryRetumsof the Bank-note 
circulation in Ireland, taken over a series of 
years, exhibit the curious phenomenon of a 
maximum in February and a minimum in 
August or September ; the disparity ranging 
from nine and a half to thirty-two per cent, 
upon the minimum quantity afloat. 

In London, too, the retention of currency, 
the produce of the taxes accumulated in the 

house, about 5 feet square, announces itself by exterior 
placard to be "The Royal Bank of Scotland ;" the British 
Linen Company, the Commercial Bank, and every other 
banking company north of Tweed appear there also by 
similar wooden representatives. The purchasers come to 
the fair provided with letters of credit, and, stepping 
into the tabernacle to which they are accredited, bring out 
in large notes the amount required ; these are handed to 
the vender in an adjoining booth, and are probably within 
a few minutes at his credit with the issuer, or with one of 
his rivals ; for a Scotchman, dealing with a banker, who 
is very reasonable in his charges, and who is to be found 
in every vUlage in the land, always throws on him the 
responsibility of keeping his money. The bankers in the 
aggregate carry from the ground the same notes which 
they brought in the morning ; a few scratches of the pen 
in their books having sufficed to balance all these large 
transactions." — Gishorne. 
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Bank of England, in readiness to pay the divi- 
dends upon the National Debt, produces, as 
the time of payment approaches, a temporary 
insufficiency in the supply of currency out of 
doors ; which insufficiency, however, is now 
met by the expedient of issuing the dividend 
warrants somewhat before they are due, and 
using them for a short time, by general con- 
sent, as currency; but which before that expe- 
dient was adopted, had every quarter, a very 
sensible effect in raising the value of currency 
for a short time, just before the sluice was 
opened and the pent-up currency let out. 

That the sum of transactions requiring the 
intervention of currency, is not a moderately 
uniform quantity, varying but little, and that 
but slowly, but that on the contrary, it is from 
various causes liable to undergo both sudden, 
considerable, and perchance, unlooked-for 
changes, and that in consequence thereof, the 
demand for currency is not an even demand, 
but is one subject to sudden, extensive, and 
unexpected increase or decrease, appears now 
to be fuUy made out. 

The next step is to inquire as to the supply 
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OF CURRENCY; and whether, unlike other ex- 
changeable commodities, it has the power of 
adapting itself to the exigencies of a changing 
demand without undergoing any decided change 
in its specific value; for be it remembered, that 
the mode in which, as respects commodities 
in general, a change in the demand operates 
to produce a corresponding change in the 
supply, is, hy its affecting the saleable value of 
such commodities; increasing such value when- 
ever an increased supply is required, and de- 
creasing such value whenever a decrease in 
the supply becomes appropriate. 

If, therefore, the supply of currency can and 
will accommodate itself to the sudden and 
extensive changes to which, as we have seen, 
the demand is liable, without undergoing any 
decided change in its specific value, currency 
must necessarily enjoy some peculiar faculty: 
one which other commodities do not possess. 
The question whether currency does or does 
not possess such peculiar faculty, is implied 
in the problem as above stated. 

Before proceeding further, however, we must 
understand what we mean by currency. Nor 

E 3 
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is its definition in connection with the present 
purpose difficult; for in regarding the currency, 
mth reference to its sufficiency or insufficiency, 
at a given time, for effecting the purpose for 
which alone it has been called into existence, 
viz., that of rendering easy of accomplishment 
all the transactions, dealings, or exchanges, 
which, at such time, men shall desire to bring 
to completion, we must necessarily include 
every thing, which by ever officiating as a 
medium of exchange, really supersedes barter 
in such case. For every thing which is made 
so to officiate, be it a piece of coin, a bank- 
note, a bill of exchange, a draft, a cheque, a 
dividend warrant, or anything else whatsoever, 
must help to swell that grand total, the suffici- 
ency or insufficiency of which, for affording 
due facility to all wonted dealings, is the sub- 
ject under consideration. 

Nor must the economic influence of bank- 
ing operations, which give a threefold effici- 
ency to the money balances kept in the hands 
of the bankers by their customers, be left out 
of the great accompt ; for the very good 
reason, that an extension of banking operations 
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increases the efficiency of the currency, whilst 
their limitation decreases that efficiency ; 
which is obviously tantamount to increasing 
or decreasing the supply of currency. 

The effective currency, therefore,is a hetero- 
geneous mass, compounded of many elements. 
For the purposes of the present inquiry, it is 
most convenient to regard these elements as 
forming two classes, viz., the legal tender class, 
which with us practically consists of the gold 
coin alone, (for Bank of England notes are 
at once convertible into gold,) and the non- 
legal tender, or auxiliary class ; this last class 
being understood to include, together with 
the paper substitutes for coin, all other con- 
trivances , whatsoever, by which (eschewing 
barter) the use of coin is economised. 

But in respect of so much of the bank-note 
issue as just represents the amount of gold in 
actual store in the strong-rooms of the Bank, (that 
is to say, as the law now stands, every note by 
which the issue exceeds fourteen millions,) it 
vdll be most correct for the purposes of this 
inquiry, to rank such portion of the issue with 
the coin; inasmuch as the reception of gold 
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at the Bank, and the issue thereupon of its 
exact value in notes, is a virtual coinage of that 
gold. 

It will he convenient now to consider, first, 
those influences which control the supply of 
the legal tender portion of the effective cur- 
rency, that is, the gold ; and secondly, those 
influences which control the supply of the 
non-legal tender or auxiUary portion thereof. 



AS TO THE SUPPLY OF GOLD. 

Inasmuch as uncoined gold is, practically 
speaking, as useful for currency purposes as 
coined gold, — seeing that it can either be coined 
at the Mint free of any expense, or be virtu- 
ally coined at the Bank, — the consideration of 
the supply of gold coin merges in the larger 
consideration of the whole of the supply of 
gold that we obtain, in whatever form it may 
come to us. 

The trade in gold being one of the freest 
of all trades, and the carriage of gold being, 
from the smallness of its bulk compared to its 
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value, and from its non-liability to injury, 
comparatively inexpensive, it naturally follows, 
that of all commodities, gold is the one over 
whose motions the economic law of demand 
and supply has the most immediate and unim- 
peded influence. Hence, gold has less diffi- 
culty than almost any other commodity in 
making its way from the places where it is 
least in request, to the places where it is most 
in request ; and of consequence it maintains 
(other things equal) a greater uniformity of 
value in exchange than is maintained by any 
other commodity; such uniformity of value 
having been indeed its greatest recommenda- 
tion for use as money. The fair inference 
from this is, that a country which employs 
gold as its legal tender, will have its supply of 
legal tender more correctly adapted to its 
varying demands, than could be the case did 
it employ any other single commodity for that 
purpose. 

But the relative excellence of gold for cur- 
rency purposes, is of less importance to the 
objects of this inquiry than its positive excel- 
lence ; that is, the degree of excellence that 



86 SUPPLY OP GOLD. 

it can maintain under the particular circum- 
stances in which it is placed hy our currency 
legislation. 

The demand for currency being, as aforesaid, 
subject to sudden and considerable variation, 
and the only admissible means of accommo- 
dating the supply thereto being, according to 
the ordinarily received hypothesis, an importation 
of gold, whenever the supply requires to be 
augmented, and an exportation thereof when- 
ever the supply has to be diminished ; it 
would follow, were this hypothesis correct, 
that there ought sometimes to be a sudden 
and large importation of gold, and at other 
times an equally sudden and large exporta- 
, tion. 

But the vigour of commercial operation, 
which such transactions imply, cannot be had 
without the stimulus of high profit, which 
again requires a considerable change in the 
value of gold at home, compared with its value 
abroad; therefore, a sudden and large importa- 
tion of gold, necessarily impUes a sudden and 
important advance in the value of gold at 
home, compared with its value abroad ; and in 
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like manner, a sudden and large exportation 
of gold necessarily implies a sudden and im- 
portant decline in its value at home, compared 
with its value abroad. 

If it were the case, that whenever the exi- 
gencies of the home demand for currency 
happened to vary in one direction, the exigen- 
cies of the demand abroad were pretty sure 
to vary in the contrary direction, whereby, the 
same operation that made good our insuffici- 
ency, would also opportunely remove our neigh- 
bours' superfluity, and vice versa ; so that the 
high. rate of profit required to insure such 
operation, would be gathered as much from the 
fall in the value of gold abroad as from its ad- 
vance in value at home, then, obviously, would 
the change in value that was experienced at 
home be only half of that required to af- 
ford the necessary profit upon the transfer of 
the gold from the one country to the other 
country. 

But it is perhaps more often the case that 
the very contrary of this really happens, byrea- 
son of the strong sympathy which, in respect of 
their currency-wants, naturally exists between 
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countries that are in commercial connection 
with each other. For whenever much trade, 
requiring much currency, prevails in one 
country, it is most likely then to prevail in 
others also, and ^vice versa; and likewise, 
whenever high confidence prevails in one 
country, it is most likely then to prevail in 
others also, and vice versa ; therefore, when- 
ever our wants (for currency) undergo a 
change, it is hy no means unlikely that just 
then similar causes wiU be working out similar 
effects in other countries, whereby the wants 
of such other countries will undergo not an op- 
posite change, which would be compensatory of 
ours, but a similar change, re-acting upon and 
aggravating the change we experience, from 
the unusual keenness of competition that it 
will subject tis to in respect of the disposal of 
the precious metals ; the consequences of 
whjch competition upon the value of these 
metals must be obvious. 

But a change in the value of gold, is vdth 
us, a change in the appointed standard measure, 
both of monetary contracts and of values in ex- 
change; a change, therefore, necessarily dis- 
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turbing all money contracts at such time 
outstanding, and perplexing all exchanges then 
in progress ; a change, too, which, if of much 
extent, must throw the commercial world 
into confusion, as in truth it has but too 
often done. 

A purely metallic currency, therefore, 
(which by writers of great ability has been 
held to be the type of a perfect currency,) 
is open, as it seems to me, to this fatal objec- 
tion, that whilst, in respect of its quantity, 
it is called upon to adapt itself to a highly 
variable demand, — the sum of the transac- 
tions that require its interventionary aid, 
being a highly variable sum, — in respect of its 
specific value, it is imperatively called upon 
to remain absolutely fixed and unalterable ; 
being, as it is, the appointed standard measure 
both of monetary contracts and of values in 
exchange ; just as absolute fixedness of length, 
weight, capacity, and duration, are respec- 
tively the essential requisites of other stand- 
ards. But these two conditions are incom- 
patible, for whilst the last requires absolute 
fixedness of value, the first requires great 
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susceptibility of change ; sufficient, indeed, to 
induce the rapid importation of gold, upon a 
sudden increase of the demand, and its rapid 
exportation upon a sudden decrease thereof. 

I may here pause to observe, that the con- 
sideration just adverted to, touches the weak 
point of all known currency legislation. 

A commodity, gold or silver, taken to possess 
greater equability of value than other com- 
modities, and being convenient in other re- 
spects, has been in most countries adopted for 
use as money, by being made the sole legal 
tender of thjC country. But it appears to have 
escaped legislatorial observation, that unless 
there could be some special provision hit upon 
as an antidote, the very act of adoption must 
subject such commodity to the influence of a 
large, powerful, and variable demand, to which 
it was not before subject ; viz., to monetary 
demand; and thereby inevitably jeopardize 
the very quality (uniformity of value) which 
most recommended such commodity for such 
adoption. In short, no currency legislation 
appears, hitherto, to have had due regard to 
the fact, that money has two distinct functions 
to discharge : one, that of a medium of ex- 
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change, and the other, that of a measure of 
value ; that these functions are to a great 
extent incompatible, and therefore cannot be 
discharged correctly by any one substance. 

It appears to me a matter of the strongest 
probability, that (taking our system of credit 
as it stands,) the mistake which has been 
fallen into, of thus depending upon one sub- 
stance for the discharge of two discordant 
functions, is the root from which all our 
monetary convulsions have sprung, however 
much their growth may have been aided and 
strengthened by the coincident action of other 
causes of disturbance. At all events, it is not 
very difficult to show, that a sudden and ex- 
tensive change in the demand for currency 
may be brought about quite legitimately by a 
hke change in the sum of transactions ; and 
that it may, by virtually altering the terms of 
the then subsisting monetary engagements, 
and temporarily changing the relation between 
gold and all other commodities, prove, with or 
without the coincident action of other causes of 
disturbance, a competent cause of speculative 
excitement, followed by qualm and distrust, 
and ending in panic. 
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The errors of legislation are, however, not 
unfrequently corrected, more or less perfectly, 
by the springing up of something, indepen- 
dently of the law, to which either the neces- 
sity of the case or some other necessity gives 
birth. Thus, in this case, a powerful correct 
tive of the legislative mistake in question, has 
grown up, in the introduction and extensive use 
of bills of exchange, the principle of whose 
corrective power will be noticed shortly ; and 
so great is this power, that were not its action 
liable under certain circumstances to be over- 
powered by causes of still greater force, there 
would be but Uttle necessity for any further 
provision. 

I am informed by persons' of competent 
knowledge, that gold will not be exported, 
even to the nearest foreign markets^ unless its 
value at home shall faU one per cent below 
* those markets ; and that on the other hand, it 
will not be imported, unless its value at home 
shall rise one per cent above those markets ; 
that per centage being only just enough to 
cover the expense and the loss of interest, 
together with the necessary profit of the trader 
upon the transaction. 
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Therefore, between an influx of gold, and 
an eflux, there is a range of two per cent; within 
which limit, whether it rise or whether it fall, 
any alteration in the value of gold is powerless 
even to set the adaptative or regulating mechanism 
of the foreign exchanges in motion; notwith- 
standing that such alteration involves, in either 
case, a corresponding change in the virtual 
terms of all our pecuniary engagements, and 
a like alteration in the standard unit, by which 
the values in exchange of aU commodities are 
measured. 

The foreign exchanges, therefore, in respect 
of their suitableness for regulating the supply 
of currency, are nowise superior to a steam- 
engine governor, that should be wholly insen- 
sible to an increase of speed from 99 strokes 
in a given time, to 101 Strokes; or to a de- 
crease of speed, from 101 strokes to 99 : nor 
a whit superior to a scale-beam, that should 
move not with 99 lb. in one scale and 101 lb. 
in the other : or to a clock that would not 
tell the time, nearer than within one minute 
in fifty. 

The existence of this two-per-cent range, 
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within which the value of our standard may 
suffer alteration uncorrected, is indeed a strong 
reason for endeavouring to improve the stan- 
dard itself; which would be at least much 
bettered by adopting, instead of gold singly, 
an, alloy of gold and silver; inasmuch as the 
respective fluctuations in value of the two 
metals would, in most cases, be mutually cor- 
rective. For, be it observed, the plan herein 
to be proposed, or any other plan, for adap- 
ting the supply of currency at all times cor- 
rectly to the demand, — whereby a resort to ex- 
portation for getting rid of a superfluity, or to 
importation for making good a deficiency, 
shall become unnecessary, — can but protect 
the standard commodity from those distur- 
bances which originate in currency causes; nor 
can any such plan protect gold from those 
fluctuations to which it is liable as a mere 
ordinary commodity; and therefore, to which 
it would have been liable had it never been 
made legal tender. 

However, if the changes in the value of our 
money can be brought within the compass of 
those fluctuations alone, to which gold, in the 
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character of a mere ordinary commodity is sub- 
ject, the worst of the evil will have been got 
rid of; since the fluctuations we have wit- 
nessed heretofore, under the influence of sud- 
den and extreme changes in monetary de- 
mand, have, on some occasions, not fallen 
much short of thirty per cent. 

I now return to the main question of this 
division of the subject, viz., whether or not 
the supply of the legal-tender portion of the 
currency — the gold, — unhke other exchange- 
able commodities, possesses the power of 
adapting itself to the exigencies of a changing 
demand, without undergoing any decided 
change in its value ? and I think it will be 
generally agreed that the answer must be, 
that it possesses no such power. 



Next, as to the supply of the non-legal ten- 
der, or auxUiary portion of the currency; which 
portion must be understood to include all mat- 
ters and contrivances whatsoever, by which, 
either the quantity of the currency or its effi- 
ciency, is increased. 
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To avoid unnecessary detail, it will be best 
to confine our attention chiefly to the more 
prominent elements of this part of the cur- 
rency, viz., bills of exchange, and banking, 
operations, including the use, in connection 
therewith, of bank-notes, drafts, cheques, 
clearances, &c. 

Practically, the chief office of a banker is 
to economise currency; which he • effects by 
collecting into one large fund, the small stocks 
of spare currency, which his customers find 
it necessary to keep at their command. And 
as the demands for money differ in time, — one 
man taking out money whilst another is bring- 
ing it in, — ^it is found by experience, that the re- 
sult of putting many men's stocks together, is, 
that one-third of the money (or even less), 
will suffice to answer the occasions of its ow- 
ners, just as effectually as the whole sum would 
have done, upon the plan of every man keep- 
ing his own stock in his own hands. Thus, 
every thousand pounds in the hands of a 
banker, will answer the purpose of three 
thousand in the hands of independent traders. 
The effect of banking in economising currency. 
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is most observable in the case of dealings be- 
tween men who bank at the same banking- 
house ; and whose cheques in favor of each 
other will be settled by the bankers merely 
writing the sums expressed therein, out of the 
payer's account and into the payee's account ; 
and in so far superseding the use of currency 
altogether. 

The institution of the clearing house, again, 
has much extended the sphere of this econo- 
mising process, by enabling the bankers (in 
effect) so to write oflf pa)Tnents, in many cases 
in which the payer and payee have their 
accounts at different banking houses ; the 
general effect of the plan of clearances being 
to place things (approximately), upon the 
footing on which they would stand, if there 
were only one bank in the whole country, such 
bank holding aU the accounts which are now 
held by the separate banks. In such case, 
the use of currency would be confined to 
payments in hard cash; for all payments made 
by cheque, would then be settled, by merely 
writing the sum out of one account into 
another. 
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As banking operations, with their incidents 
of notes, drafts, cheques, clearances, &c. con- 
stitute a large element of the auxihary cur- 
rency, I must take their capabihty of increase, 
and their liability to decrease, fully into ac- 
count, in considering the degree of power 
which the auxihary portion of the ciurency 
possesses, of adapting itself in quantity to the 
changes in the demand for currency. 

Let us first place fully before our ' mind's- 
eye,' that portion of the great sum of trans- 
actions, which consists solely of deahngs, that 
are completed by means of such cheques 
alone, as are finally discharged, by the simple 
transfer of the sums they respectively denote, 
from the accounts of the several drawers of 
the cheques, to those of the receivers. 

An increase in the number or amount 
of such transactions, would simply require a 
like increase in the number or amount of 
the cheques drawn, and the transfers made, 
in the books of the bankers ; whilst a decrease 
in their number or amount, would simply 
cause a corresponding decrease of the cheques 
and transfers. Such cheques and transfers. 
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would, as respects the transactions in question, 
constitute the supply (and the only supplyj of 
currency needed, for their settlement. To in- 
crease or diminish this supply suddenly and 
extensively, because of transactions having in- 
creased or diminished suddenly and extensively, 
would call for nothing more than a slight in- 
crease or decrease in the use of pens, ink, and 
paper; indeed, the matter hardly admits of 
being seriously treated as one governed by the 
economical law of demand and supply; al- 
though, scientifically speaking, such it un- 
doubtedly is; and for the purposes of this 
inquiry, such it must necessarily be regarded. 
The supply would obviously adapt itself to 
every possible variation in the demand, with- 
out effort or strain of any kind ; and, at the 
same time, the object of bringing the variable 
amount of dealings to due settlement, would, 
by these means, be even better accomplished, 
(taking ease and convenience into account,) 
than they could be by the use of coin; to 
obtain which, we must needs endure all that 
commercial strain, which any sudden and 
considerable change in the demand for gold, 
must inevitably subject us to. 

F 2 
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In respect of the other and less simple 
operations of the bankers, there would be no 
difficulty, if space permitted, in shewing, that 
commonly, they possess just the same power 
(unless where the law has thought proper to 
interfere), of adapting themselves exactly to 
the legitimate wants of the classes of transac- 
tions to which they are applicable; — ^increasing 
correspondingly as those wants increase, di- 
minishing correspondingly as those wants 
diminish, — and this without effort or strain. 

But the power of banking operations, under 
ordinary circumstances, to greatly economise the 
use of coin in the manner described, and the 
excellent power they have of adapting them- 
selves perfectly to the varying wants of the 
classes of transactions to which they are ap- 
plicable, are unfortunately marred by one 
most serious defect ; viz., that of their inability 
to keep their ground under certain trying 
circumstances, which although infrequent of 
occurrence, can scarcely ever be warded off 
altogether. 

Banking operations are unstable, because, 
their living spirit being confidence, distrust 
paralizes them. 
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The possible effect upon the supply of cur- 
rency which such distrust may cause, may 
be judged of by viewing a panic in miniature, 
i.e., by calling to mind, the by no means imagi- 
nary case of a large and perfectly solvent coun- 
try bank, the monetary centre of an extensive 
and busy district, accidentally falling under 
suspicion ; and in consequence being subjected 
to a ' run,' so severe as to bring its ordinary 
operations to a complete stand. — 

The manifest consequence would be, even 
were every customer paid in full, that so much 
increased efficiency as had been given to the 
circulation of the district by the operations of 
the bank, would cease at once ; and by its 
cessation, a virtual loss would be for the time, 
inflicted upon the district, equal in amount to 
at least two-thirds of the money withdrawn from 
the banker's hands to le held individually; be- 
cause the efficiency of the money so with- 
dravm, would, as we have seen, be thereby 
reduced to one-third part only, of what it had, 
whilst under the banker's management. 

A sudden defalcation in the effective cur- 
rency, caused in this way, has more than once 
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thrown a large neighbourhood into the great- 
est straits. 

At the great panic of 1825, as I was then 
credibly informed, the neighbourhood of Swan- 
sea, amongst other places, suffered thus to 
such an extent that, for a time, families of 
great opulence found it difficult to command 
even the small quantity of currency required 
to meet the daily expenses of their households. 

And although the great majority of our 
bankers have escaped ' runs,' even in times of 
the most general and wide-spread distrust, 
yet, the threatening dangers of those times 
have ever made it a matter of prudence with 
them, to fortify themselves by " strengthening 
their reserves ;" which means, that they have 
on these occasions thought it necessary to 
cease to some extent to operate as bankers, 
i. e., to desist, to some considerable extent, 
from lending out the surplus money of their 
customers. Indeed, in the great run of 1825, 
Sir William Curtis is said to have procured 
cash enough to enable him to tie up in paper 
the balance due to each of his customers ; so 
that he for a time quite abdicated his function 
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as a banker, and became the mere keeper of a 
strong-box. 

Whatever amount of currency is thus held 
back by the bankers, in order to " strengthen 
their reserves," forms obviously a subtraction 
from the sum of the eifective currency ; a 
subtraction, be it remembered, that always 
takes place most inopportunely; viz., just when 
from other causes the currency is at its great- 
est need. 

Thus, banking operations, which, so long 
as moderate confidence prevails, do no doubt 
render most important assistance, in adapting 
the sum of the effective currency, to that of 
the varying requirements of transactions for 
its interventionary oifices, may, and probably 
will, under the blighting influence of general 
and deep distrust, not only become unable any 
longer to assist in maintaining such adapta- 
tion, but may, and probably wiU, become in- 
strumental in rendering the departure there- 
from, greater than it would have been had 
banking operations never existed. 

If by any plan of giving security or other- 
wise, the bankers throughout the country 
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could be made proof against this blighting in- 
fluence of distrust, then would one great cause 
of disturbance in the currency, or at least 
of aggravation of the disturbances which arise 
from other causes, be got rid of; and the 
benefit of the great adaptative power of bank- 
ing operations be had, without the dangerous 
liability with which that benefit is now alloyed. 
The stability of our banks has no doubt 
been much increased by the relaxation in the 
legislative restrictions relative to partnerships. 
Still, however, much remains to be done. 



Bills of exchange (with promissory notes, 
not payable on demand) form the last portion 
of the auxiliary currency, the supply of which 
it is necessary to consider ; and its considera- 
tion is both important and curious. 

The effect which the incessant creation, 
circulation, and extinction, of bills of ex- 
change, has,in adapting the quantity or supply 
of the effective currency, to the varying de- 
mand, is perhaps more likely to be understood 
in the provincial manufacturing and commer- 
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cial districts than it is in London ; for in those 
districtSj hills of exchange are very commonly 
made use of as media of exchange, or cur- 
rency, being indorsed and paid over from 
party to party, again and again, during the 
time they are running; which, as lam informed, 
is not much the practice in the metropolis. 

BiUs of exchange are horn of transactions; 
and the more transactions of a certain class 
there are, the more bills wiU there be ; and 
vice versa; — ^the transactions cause the demand, 
and the bills constitute the supply, the one 
keeping exact pace with the other, howeveV 
greatly the viscissitudes of trade may cause 
the numbers and amounts of the transactions 
in question to vary. It has been objected, 
that bills of exchange cannot be regarded as 
currencybecause they are not cash, but merely 
promises to pay cash. To this it may be an- 
swered, that upon the same plea, bank-notes 
are not currency, because they are likewise 
but mere promises to pay cash. The question, 
however, so far as the present inquiry is con- 
cerned, is not what bills of exchange are, but 
what they do. Do they by their intervention 

F 3 
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enable men to accomplish transactions with- 
out the use of any other kind of currency ? 
Can a dealer who holds an unquestionably 
good bill of exchange (his own indorsement fur- 
nishing an additional guarantee), wiYA such hill 
purchase goods in the ordinary course of his 
trade ? If he can and does do so, such biU 
must unquestionably then perform a true act 
of currency, to the supercession, so far, of all 
other kinds of currency ; — an act^ too, which 
will be repeated every time the bill is used in 
the same way. Indeed, in respect of such of 
these bills as are brought to settlement at 
the clearing-house or otherwise without the use 
of other currency, which is probably the case 
with the great bulk of them, every transfer 
they undergo, except the final one, impUes an 
act of currency ; unless, indeed, a transfer is 
made, for the purpose of receiving cash in ex- 
change. 

Being the offspring of transactions (of a 
certain and very large class), each transaction 
of such class bringing forth its bill of exchange, 
the use of these bills must obviously reUeve 
the other elements of the currency of all 
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necessity for adapting themselves to the de- 
mand, so far as that is affected by the varia- 
tions in this large class of transactions ; a 
class comprising no inconsiderable fraction of 
the whole mass of dealings in the country. 

But the extensive use of bills of exchange 
as media of payment, affords an additional and 
even a stiU more efficient regulating or adap- 
tative power over the currency, — apower,too,of 
important significance, in relation to the practi- 
cability of effecting improvement in our currency 
laws; inasmuch as it is a power which no other 
existing kind of currency possesses. 

This power has its origin in the twofold 
nature of these bUls, from which they can be 
either kept in the circulation, as media of pay- 
ment, or withdrawn from the circulation, and 
held for a time as interest-bearing investments. 

Hence, they will assume either character, ac- 
cording to the convenience of those into 
whose hands they happen to fall ; i. e., whilst 
passing from hand to hand, amongst those 
whose immediate object it is, either to make 
purchases, or to meet previous engagements, 
the bills will officiate almost exclusively as aux- 
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iliary currency; — but, on reaching the hands of 
those who do not want to make payments, 
but who do want to make interest upon spare 
capital, the bills will be retained for a time, to 
gather interest as investments. 

Bills of exchange, therefore, unlike all other 
forms of currency, are amphibious : — at one 
time, passing rapidly from hand to hand as 
media of payment, they are to aU intents and 
purposes currency ; — auxiliary currency that 
is ; — but still they are ever ready, at a mo- 
ment's notice, to put off that character, and 
to assume that of productive investments. Or 
at another time, having been laid aside to 
gather interest as productive investments, they 
are equally ready, at a moment's notice, to 
come forth and resume the character of media 
of payment. They can, therefore, at any time 
give relief to an over-full circulation, by retir- 
ing from it into the quietude of investment ; 
or replenish a scanty circulation, by rejoining 
it as active media of payment. Nor, in either 
case, wiU their holders need any extraneous 
prompting to take the course proper to the 
occasion, as they will be directly incited 
thereto by their own immediate convenience 
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or necessities ; for of all classes of men, the 
merchants, manufacturers,hankers,and others, 
amongst whom bills of exchange principally 
circulate, are those upon whom incorrectness 
in the adaptation of the currency to the work 
it has to accomplish, most immediately presses; 
whether such incorrectness be on the side of 
excess, or on that of insufficiency ; and whilst, 
as holders of bills of exchange, these men 
have each of them the remedy so far in his 
own hands, it would be as inconceivable as it 
is contrary to the fact, that they should not 
use it, whenever the hour of necessity comes. 
In short, there is no reason to doubt, that, 
on the one hand, whenever " money becomes 
a drug," biUs of exchange are largely laid 
aside to gather interest as investments, to the 
great relief of the circulation (and of the 
community), then suffering from the evils of 
monetary repletion ; nor, on the other hand, 
that whenever "money becomes tight," the 
hoarded bills are largely brought forth, and 
used as auxiliary money, to the great relief 
of the circulation (and of the community), 
then suffering from the evils of monetary in- 
sufficiency. 
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I have been informed, that the Scotch 
bankers, by mutual agreement, always make 
use of Exchequer bills, in discharging the 
balances of their claims upon each other. 
Exchequer bills, therefore, by adoption, con- 
stitute for such purpose their currency. 

Coin, bank-notes, and other non-interest- 
bearing money, are wholly destitute of the 
regulating or adaptative power, (which bUls of 
exchange possess, in virtue of their two-fold 
nature,) because their utter barrenness unfits 
them for being laid aside and retained in store. 
Every one who keeps coin or bank-notes by 
him, must submit to a loss of interest ; and 
must incur also some risk of robbery, which 
bills, that require indorsement to make them 
payable, are free from ; therefore no wise 
man will, under ordinary circumstances, keep 
much coin or other kind of non-interest- 
bearing money by him, if he can avoid it. 

In case, therefore, of an over-full circulation, 
there is no help at hand, so far as coin is con- 
cerned ; for there is no one to withdraw and lay 
aside, for a time, an adequate portion of coin, 
whereby to cure the repletion. Nor, so far 
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as coin is concerned, is there likely to be 
help at hand, in case of a scanty circulation ; 
for if few or none were found to withdraw 
coin and lay it up in store, when the circula- 
tion was over-full, where are the stores to be 
found from which to replenish the circulation 
in the hour of its insufficiency ? 

No doubt, individuals desiring to get rid of 
their coin and notes in times of repletion, may 
lay them out in the purchase of interest-bearing 
investments; but this would merely cause the 
said coin and notes to be transferred from one 
person to another ; a proceeding which would 
obviously be without effect in relieving an 
over-full circulation ; for that requires the 
complete withdrawal of the superfluous portion 
of the currency, — not the mere shifting of the 
burden from one back to another. 

In times of insufficiency, on the other hand, 
there is no doubt but that holders of ordinary 
investments might sell them, and thereby pro- 
cure their value in currency if they wanted it ; 
but in so doing, they would merely cause that 
much currency to change hands, a proceeding 
that would obviously do nothing towards re- 
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plenishing a scanty circulation ; for that 
would require the procuring of an additional 
supply, and not a mere taking from Peter and 
handing to Paul. 

It would be a difficult task to estimate the 
extent to which the circulation, is, (by the 
united action of the two regulating powers 
possessed by bills of exchange,) augmented, 
whenever increasing transactions require in- 
creasing means of accomplishment, or dimin- 
ished whenever a decrease of transactions 
allows of the decrease of those means. The 
smooth working of this regulating mecha- 
nism, one of the characteristic excellencies 
of a self-acting principle, hides its movements 
from observation. 

Considering, however, the vast amount of 
biUs constantly afloat, (which probably are 
ten, fifteen, or twenty times the amount' of 
the gold coin in circulation,) their conformity 
in their origin with the necessities of transac- 
tions for media of payment, and the perfect 
ease with which they are thrown into the 
circulation, or withdrawn from it, as its exi- 
gencies require, it seems not unreasonable to 
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conclude, that there is often silently at work, 
an extensive and wholesome regulation of the 
quantity of the effective currency, at times 
when there may he no regulation whatever going on 
ly means of the importation or exportation of 
gold; — and, that in extent of operation, this 
regulating power of bills of exchange, may, 
and not improbably does, much exceed the 
greatest which it is physically possible that 
gold could afford. 

It may be thought, that, even admitting all 
this, still, the regulating power of bills of ex- 
change cannot be exercised, except in subor- 
dination to that of gold. It seems to me, 
however, that the subordination is really to 
the state of credit; and that it has no necessary 
connection with the quantity of gold which 
we may have at command ; excepting so far 
as credit may be affected thereby. Even if we 
should choose to hold no part whatever of 
our property *in the shape of coined gold, yet, 
so long as credit remained unshaken, the regu- 
lating action of biUs of exchange would, for 
aught I can see, go on just as before. To'hold 
a higher proportion than usual of our property 
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in the form of gold, and therefore a lower 
proportion in other forms, cannot, excepting 
unijer very rare circumstances, make us one 
whit the richer or the more trustworthy ; but 
on the contrary, must (other things equal), 
make us poorer, and so far less trustworthy ; 
because gold is unproductive, and is less safe 
to hold than other kinds of property that are 
to be had. The continental nations, who 
are decidedly below us in wealth, are well 
known to keep a much larger proportion of 
their property in the form of hard coin than 
we do. In short, a high proportionate amount 
of coin, is rather the concomitant of low 
civiUsation and poverty, than that of high 
civilisation and wealth. To strive to keep a 
large stock of gold in the country, is there- 
fore to seek to bring about retrogradation 
instead of progress. A worthier course, will 
be, to endeavour to render free from con- 
fessed but ill-understood impeffections, the 
far more potent and refined instruments of 
exchange, which a higher civilisation and 
greater trustworthiness amongst us, both 
individual and governmental, have placed in 
our hands. 
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The singular adaptative power which bills 
of exchange thus possess: — 1st, in virtue of 
their being the certain offspring of a large 
class of transactions : 2ndly, in virtue of their 
nature of investible-currency ; — taken in con- 
nection vdth the vast amount of these bills at 
all times afloat, would appear to supply almost 
unbounded means of regulating the currency. 
Further provision, therefore, might be deemed 
superfluous, were the operation of the power 
in question certain under all circumstances. But 
herein, unfortunately, we find two capital de- 
fects. The first is precisely the same defect 
by which the adaptative power of banking 
operations, is, in trying times, rendered worse 
than nugatory; viz., the defect of instability, 
under the mahgn influence of deep and general 
distrust. For, in common with aU auxiliary 
money, the acceptation of which, in discharge 
of claims, is merely optional, bills of exchange 
entirely depend for their power of officiating 
as currency, upon the degree of estimation in 
which they may happen to be held ; therefore, 
whenever they become blighted by suspicion, 
they necessarily lose their virtue as currency ; 
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and thus, at its utmost need, the circulation 
is in a great measure deprived of their help. 
Better had it been, when such evil days do 
faU upon us, that these useful auxiUaries had 
never been known, than that they should 
thus fail us after we have come so much to 
depend upon their assistance. 

The second defect is one of much less mo- 
ment, but it win be useful to examine its 
nature carefully, in order to help us to a correct 
understanding of what the qualities are, that 
shovdd be sought in remedial measures. The 
defect in question concerns that two-fold 
character borne by biUs of exchange, which 
fits them, either for active life as currency, or 
for passive life, as interest-gathering invest- 
ments. 

This two-fold character can only be sus- 
tained in perfection, when the rate of interest 
which custom allots to these biUs, happens to 
coincide with the market rate ; — that is, with 
the rate which at such time is readily pro- 
curable, with no more risk or inconvenience, 
than the simple retention of the bills is at- 
tended with. For it is under these circum- 
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stances alone, that the minds of the holders 
of the bills, will be placed in that perfectly 
balanced state, in which they will be equally 
susceptible to change in either direction in the 
demand for currency. 

To make this point (which is one of great 
importance) more clear, let us first suppose, 
that at a time, when the currency happens 
to want replenishment, the rate of interest 
borne by bills of exchange sensibly exceeds 
the market rate. In such case, those holders 
of bills, who had at such time payments 
to make, would be tempted rather to dis- 
pose of other investments in order to raise the 
means, than to employ the biUs as currency ; 
to the replenishment (so far as they went) of 
the scanty circulation. This reluctance of 
their holders to use the bills themselves as 
currency, arising from their more than average 
productiveness as investments, at such time, 
would, therefore, tend to debar the currency 
from their aid, in the time of its pressing 
need. 

Let us next suppose, that at another time, 
when the currency wants relief from over- 
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fulness, the rate of interest borne by the 
bills, is sensibly lelow the market rate. In 
such case, those holders of the biUs, who at 
such time had no payments to make, but who 
simply desired to get what interest they 
could, might be tempted, rather to employ 
these bills in the purchase of investments, 
than to lay the biUs themselves aside as such ; 
which latter course alone could afford relief 
to the over-full circulation. This reluctance 
of their holders to lay aside the biUs them- 
selves as investments at such time, arising 
from their less than average productiveness, 
would, therefore, tend to retain them in the 
circulation, although that were then suffering 
from over-fulness. 

From these considerations, it evidently fol- 
lows, that the more closely the rate of interest 
yielded by bills of exchange, fheing received 
in the ordinary course of dealing, and held for a 
timej shall agree with the rate procurable in 
the open market, the greater will be the 
aptitude of the bills for taking the particular 
character, active or passive, which the exigen- 
cies of the circulation may come to require. 
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In other words, the more eifectually would 
the bills in such case discharge their very im- 
portant portion of the duty, of increasing or 
diminishing the supply of currency, in accor- 
dance with the variations of the demand. 

In proof of the truth of the proposition 
herein put forth, that the power of bills of 
exchange to discharge the function of cur- 
rency, greatly depends, at a given time, upon 
there being at such time a practical agreement 
between the rate of inter^t they bear and the 
rate which is obtainable in the market, I may 
advert to the fact, that the money market has 
ere now been much relieved in times of 
pressure, by an advance in the rate of interest 
borne by the outstanding Exchequer bills ; 
such advance having been granted by the 
Chancellor of the Exchequer for the express 
purpose of affording such relief. The modus 
operandi being, that inasmuch as the produc- 
tiveness of the bills would, by such advance, 
be brought up to the level of the market, 
(which had risen above their former rate of 
interest) their holders would become enabled 
to pay them away as currency, (although not 
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legal tender,) because the improvement in 
their productiveness, would have removed the 
previous disadvantage to the payees, in taking 
the bills in lieu of money. And by thus re- 
storing the Exchequer bills to the currency, 
so far as they commonly are or conveniently 
can be made use of as media of payment, 
great relief would no doubt be afforded to the 
circulation in a time of insufficiency. 

In practice, the rate of interest custom- 
ary amongst traders, in respect of the bills of 
exchange received and paid away by them in 
the ordinary course of their deaUngs, does not 
and cannot vary as the market rate varies ; 
because of the frequent changes of agreement, 
and the inordinate complexity of accompts, 
which such incessant variations must entail. 

Bills of exchange, therefore, in respect of 
their power of aiding in the adaptation of the 
supply of currency to the variations of the 
demand, have the two defects aforesaid ; viz., 
1st, the defect of being rendered by general 
distrust, to a large extent unacceptable ; and 
therefore so far incapable of discharging the 
function of auxiliary currency. — And 2ndly, 
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the defect of not always agreeing, in respect of 
their productiveness, with the rate procurable 
in the market upon equally eligible securities. 

Were it possible (which it is not) to cure 
bills of exchange of these two defects, it 
might, in such case, not improbably be found, 
that any further provision for securing the 
correct adaptation of the currency to the 
work it has to do, was unnecessary; from 
the object being, by such means, practically 
attained. If this be a reasonable expectation, 
it foUows, that the great purpose in question 
would be attainable, were it possible to devise and 
bring into use, in sufficient amount, a class of 
securities that should possess the useful properties 
of bills of exchange, but that should be free from 
the defects by which those properties are ever liable 
to be obscured, and rendered unavailing. 

The means of adaptation I am about to 
propose, have been chosen in accordance 
with this view of the subject ; as will shortly 
appear. 

The auxiliary portion of the currency, con- 
sisting, for the most part, of bills of exchange 
and banking facilities, (and in amount ex- 

G 



122 SUPPLY OP AUXILIARY CURRENCY. 

ceeding by many times the coin, or legal 
tender portion thereof,) has a tendency under 
circumstances of unusually high confidence, — 
engendered, perchance, by a succession of 
plentiful harvests, — to extend its operations 
to numerous dealings that at other times em- 
ploy coin. This tendency, which in itself is 
harmless, and even good, being productive of an 
economy of coin, appears (in consequence, as 
I think, of the defective state of our currency 
legislation), to be really productive of highly 
injurious consequences. For by thus throw- 
ing coin out of use, to some not inconsiderable 
extent, it necessarily lowers the value of coin 
(gold) in exchange; and this cheapening of 
gold, which necessarily lightens the burden 
of aU monetary engagements, and apparently 
enhances the value of aU saleable property, 
produces (as wiU be more fully explained in 
another part of this inquiry) a delusive ap- 
pearance of prosperity, dangerous at all times, 
as engendering those " high conceits," which 
open our hearts to the wiles of speculative 
excitement; but doubly dangerous, when, as 
in the case in question, the real prosperity of 
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the time, is of itself, enough and more than 
enough, to task to its utmost the prudence and 
steadiness of the commercial mind. 

Were our currency legislation to become 
what it might be made, one such transition as 
this would still have to be gone through ; but 
the pendulum having made one swing, would 
be caught up and for ever fixed in its then 
position ; so that its oscillations being at an 
end, we should for the future be at rest ; 
instead of being exposed, as we now are, to 
transition after transition; the evils of an oscil- 
lation in one direction being mischievously 
preparatory to the evils of another in the con- 
trary direction ; and so on without end. 

Further, the one single transition being 
foreseen, might no doubt be alleviated by some 
special provision suited to the occasion. 

Calling to mind that our effective currency, 
is a compound mass, the elements of which 
are, from the nature of the case, answerable, 
both jointly and severally, to the demand, it is 
obvious, that in case of either element failing 
to discharge its due part in adapting the 
supply to the demand, the consequence will 
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be, that an undue strain must be thrown 
upon the other elements. 

Changes in confidence or credit, which, as we 
have seen, operate strongly upon the auxiliaries, 
causing them, in times of high confidence, to 
take the place of coin unwontedly, and on the 
other hand, depriving them, in times of general 
and deep distrust, of much of their power of 
oificiating as currency, can have no influence 
whatever upon the power of the legal tender 
portion of the currency, to continue to officiate 
as such ; for the value of coin is intrinsic, and 
its acceptance in satisfaction of a demand is 
not even a matter of option. 

Therefore, an undue increase of confidence, 
which has the effect, for a time, of unwontedly 
extending the use of the auxiliary currency, 
and thereby of pushing coin out of use, must 
tend to over-stimulate or strain the exporta- 
tion of coin, in order to effect the disposal of 
that portion which is thus rendered superfluous. 
Whilst, on the other hand, an undue lowering 
of confidence, which has the effect of tem- 
porarily restricting the use of the auxiliaries 
within narrower bounds than usual, must tend 
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to over-Stimulate or strain the importation of 
gold, to make good the defalcation. 

Respecting the probable or possible amount 
of the excess, of which, in times of extreme 
confidence, the currency may require to be 
relieved, by the exportation of gold, I am 
not in possession of any data upon which to 
found an estimate ; but that it is much more 
considerable than can be got rid of in time 
to prevent mischief, seems abundantly proved 
by the records of the speculative mania of 
such years as 1824, 1845, and 1846 ; in which 
the plethora reached such a head, that no 
scheme, however extravagant, seemed absurd 
enough to deter men from putting down their 
money to support it. 

Respecting the probable or possible amount 
of the defalcation, which, in times of deep 
and general distrust, may have to be made 
good (as far as it is possible so to do) by the 
importation of gold, I am equally without 
data upon which to found an estimate : but I 
have to offer the following considerations, as 
the best means I am acquainted with, of 
placing the probabilities and possibilities of 
the case before the mind. 
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Authorities differ greatly as to the propor- 
tion which the legal tender element of the 
currency bears to the auxiliary portion; 
perhaps, to place it at one-sixth part of the 
whole, (making the auxiliary portion five- 
sixths) may be quite as high an estimate as 
most writers would concur in. 

Now, taking the normal state of correct 
adaptation as a starting point, and bearing in 
mind that the power of the large non-legal- 
tender or auxiliary portion of the currency to 
officiate as such, depends altogether upon 
the degree of estimation in which the notes, 
bills, and banking facilities that compose it 
are held, let us suppose, in the first instance, 
that there should come a time of high confi- 
dence, when the tendency is for bank-notes 
of aU kinds, bills of exchange, drafts, cheques, 
&c., to pass from hand to hand, with little or 
no hesitation, and for the currency-economising 
operations of the bankers to be pushed to an 
extreme. It would follow, that as regards aU 
but very small transactions, the use of specie 
would for the most part be superseded, and 
more especially so, in respect of the transac- 
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tions between this country and places abroad, 
(the foreign trade), wherein we do know, that 
by reason of the exports papng for the im- 
ports — through the instrumentality of bills of 
exchange, — the intervention of specie is, in 
times of unshaken confidence, for the most 
part dispensed with. 

Suppose the increased confidence, operating 
in this way, to have augmented by one-tenth 
part only, the power of the auxiliary paper, 
&c. to officiate as currency, (transactions re- 
maining unchanged,) such augmentation would 
set at liberty and call for the immediate expor- 
tation of one-half of the gold coin then in use. 

In the second instance, let us suppose, (the 
normal condition of the currency having been 
recovered), that a time of distrust should 
come, which should lessen, by one-tenth part 
only, the power of the auxiliary paper, &c. 
to officiate as currency, (transactions remain- 
ing unchanged), such diminution would call 
for the immediate importation of a quantity 
of gold equal to one-half of the quantity in use. 

The possible effect of an unfavourable change 
in confidence upon the demand for coin, may 



128 SUPPLY OF AUXILIARY CUEEENCY. 

be strongly illustrated by a reference to the 
wholesale produce and security markets of 
London and Liverpool, no doubt the largest 
markets of the kind in the world. 

The proportion of legal tender which ac- 
tually changes hands in the completion of the 
transactions effected in these markets, is pro- 
bably not one pound in a thousand of the 
value of the transactions effected. If this be 
true, it follows, that at least 99^^ per cent of 
the payments in these markets, must be made, 
by the use of something which is not coin, 
(and which, therefore, faUing under the deno- 
mination of auxiliary, or non-legal-tender cur- 
rency, is open to the blighting influence of 
distrust), leaving one-tenth per cent only, of the 
said payments, to be made by the use of coin. 
Assuming these proportions to be correct, 
the disuse of only one per cent of the auxiliary 
currency thus employed (the amount of trans- 
actions remaining unchanged) would call for 
a tenfold increase of the Ugal tender money em- 
ployed in those markets, — the disuse of ten per 
cent of the auxiliary money would necessitate 
the employment of a hundred-fold the amount 
of legal tender used before, — and so on. 
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To destroy credit in these markets, would 
therefore be, in eflfect, to deprive the dealers of 
the use of money, and to drive them upon 
barter, unless coin could be procured in place 
of the defunct auxiUary currency ; which 
would seem a physical impossibility, for the 
amount of auxihary money in use in this 
country, probably far exceeds that of all the 
gold coin in the world. 

Another striking instance of the effect of 
distrust, is to be found in the case of the in- 
ternational currency, or that by which the 
merchants of one country pay the merchants 
of other countries. 

So long as ordinary confidence prevails, the 
use of specie is for the most part unnecessary ; 
the exports pajdng for the imports through the 
instrumentality of biUs of exchange. But 
when confidence becomes impaired, and the 
merchants at home and abroad become mutu- 
ally distrustful, a more or less extensive recur- 
rence to the use of specie wiU become un- 
avoidable. And should the distrust, as in 
1847, run to an extreme, and tsills of exchange 
lose their eificacy to a large extent, a large 
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absorption of specie hy the foreign trade will, as 
then, become inevitable; gold being shipped in 
England for making purchases abroad, and 
being also shipped abroad for making pur- 
chases in England ; in each case, having to 
pass days, weeks, or even months, on the 
water, — shipment following shipment, so as to 
form a large stock in transitu,— asm- Jorwe stock, 
which has been subtracted from the currencies 
of the shipping countries, but which has not 
yet been added to those of the countries for 
which it is destined. 

The effect upon our currency, of such an 
absorption of -gold by the foreign trade, (as 
also upon the currencies of other nations,) 
may be well imagined. It is indeed "the 
unkindest cut of all ;" for the moment of its 
infliction is ever that at which, (having been 
by home causes brought into a state of most 
pressing necessity,) we turn our eyes to the 
foreign trade for succour in our distress. 
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SUMMARY OF THE FOREGOING CHAPTERS, CONCERN- 
ING THE DEMAND FOR THE MEDIA OF EXCHANGE 
AND THE SUPPLY. 

The foregoing statements and reasonings 
respecting the demand for currency, on the 
one hand, and the supply thereof on the other, 
must, if in the main correct, estabhsh the 
following propositions, viz : — 

1st. That the demand for the acting media 
of exchange, (currency,) is not a uniform de- 
mand; but on the contrary, is one, hable, 
from a variety of causes — natural, political, 
and dependent upon custom — ^to sudden and 
considerable fluctuation. 

2nd. That the supply of the acting media 
of exchange, is subject to certain potent in- 
fluences; which influences having no necessary 
connection with, or dependence upon, the 
demand, may, and often do, operate adversely 
thereto; causing the supply to vary uncon- 
formably to the demand; and thereby des- 
troying, for the time, that correctness of 
adaptation of the supply to the demand, which, 
is essential to the preservation of fixedness of 
value, in the monetary unit, the standard 
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measure of all monetary contracts, and of all 
values in exchange. In other words, that 
between the demand for the media of ex- 
change, (which depends upon the amount of 
the said media, which the whole of the 
deahngs in the country require for their easy 
transaction, and which, as abeady shewn, is 
subject to much variation), and the supply 
thereof, (such supply being understood to 
comprehend, as well as coin, all matters and 
appliances whatsoever, the intervention of 
which, in the accomphshment of exchanges 
is commonly resorted to, or by the emplo3anent 
of which the use of specie is economised,) 
there is not at all times that equality which is 
essential to the well-working of the great in- 
dustrial mechanism, but on the contrary, that 
there does occur sometimes an injurious dis- 
parity between the two ; — the sum of the said 
media becoming at one time injuriously large, 
compared to the wants of transactions, whereby 
the said media are rendered "a drug upon 
the market ;" and at another time becoming 
injuriously small, whereby they become inca- 
pable of affording the amount of facility 
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required for the transaction of the current 
business of the time ; — required that is, for 
the due accomphshment of those daily and 
hourly dealings or exchanges, whose uninter- 
rupted course is essential to the production 
and distribution of the necessaries and con- 
veniences of hfe. And that whenever the 
extant quantity of the media of exchange or 
currency thus becomes excessive, and therefore 
"a drug upon the market," the said media 
must necessarily become cheaper; whilst, on 
the other hand, whenever this extant quantity 
becomes insufficient, and therefore the object 
of unusual competition, then the said media 
or currency must necessarily become dearer, — 
and that hence, exactitude of adaptation can- 
not be departed from, whether on the side of 
excess or of insufficiency, without disturbing 
the value of the unit of the currency — the 
pound sterhng. Nor can the value of this 
unit be disturbed, vdthout changing the terms 
of aU outstanding monetary contracts, and 
more or less perplexing all exchanges. 

3rd. That, even were our acting currency 
metallic altogether, instead of being only 
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partly so, yet so long as the demand for. cur- 
rency shall continue to be liable to the sudden 
and extensive changes which have been ad- 
verted to, it would seem that such a regula- 
of the supply as will prevent the equilibrium 
from ever being sensibly disturbed, must be 
beyond the range even of physical possibility. 

4th. That, even as respects the less violent 
changes in the demand, the regulation of 
the supply with reference thereto, cannot be 
satisfactorily accomplished by means of the 
foreign exchanges, {i e., the exportation and 
importation of gold), because of their want 
of the necessary sensitiveness for this purpose, 
(even under the most favourable circum- 
stances,) arising from the expense of moving 
the gold from country to country, which 
makes the "foreign exchanges" just as de- 
ficient in sensitiveness, as a scale-beam would 
be, that should discover no difference between 
a weight of 99 lbs. and one of 101 lbs. 

5th. That so long as confidence maintains 
an even state, being neither unduly exalted 
nor unduly depressed, the auxiliary or non- 
legal-tender portion erf the effective currency, 
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(which is by many times the largest portion), 
possesses and exercises that power of con- 
stantly and exactly adapting the supply of 
the media of exchange to the demand, without 
effort, strain, disturbance, or delay, (however 
suddenly and extensively such demand may 
vary,) in which power, gold, as aforesaid, is 
found wanting ; such power, too, being exer- 
cised, by the auxiliary currency, be it observed, 
not in subordination to the supply of gold, 
but in subordination to the state of confidence only, 
excepting so far as the greater or lesser 
abundance of gold in the country may have 
the effect of increasing or diminishing general 
confidence. 

6th. That this most useful power of adap- 
tation, possessed and exercised by the auxiliary 
currency, with a success almost perfect so 
long as the state of ordinary confidence re- 
mains unchanged, is hable to almost certain 
failure, if that state be departed from, whether 
on the side of an exaltation or on that of a 
depression thereof ; — liable, indeed, in case of 
a great departure, to a failure so signal, as to 
make matters much worse than they would 
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have been, had the use of auxiliary money 
been unknown. The possible extent of failure 
being most strikingly shewn,, by a reference to 
the effects which it is within the power of 
changes in the state of confidence to bring 
about, in respect of the currency which is 
employed in the wholesale produce and se- 
curity markets, and in respect of that which 
is employed in the foreign trade. 

7th. That in respect of bills of exchange, 
(viewed as auxiUary currency,) a consideration 
of the great adaptative power which they 
commonly exercise over the currency, and 
which is due, in the first place, to the circum- 
stance of their creation springing from trans- 
actions ; and in the second place, to their 
twofold or amphibious character, which enables 
them, according to the convenience of their 
holders, either to assume the active shape of 
currency, or to fall back into the passive state 
of investment ; together with a consideration 
of t^ie causes of their Uability to failure, — 
first, from either an undue exaltation of con- 
fidence, which may carry the use of them to 
an excess, or an undue depression thereof. 
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which may inconveniently suppress their use ; 
and secondly, from the rate of interest they 
bear by custom, so differing from the market 
rate, as to render their productiveness either 
too low, in which case they may be driven 
into circulation at times when the extant 
quantity of the media of exchange may be 
already quite abundant enough, and even 
verging on excess ; — or too high, in which 
case they may be kept out of circulation at 
times when the extant quantity of the said 
media may be insufficient to answer the de- 
mands of the dealings then requiring to be 
accomphshed : these considerations are highly 
suggestive of the qualities that have to be 
kept in view, whilst endeavouring to discover 
the means, if means there be, that wiU afford 
perfect and never-failing adaptation. 

The review herein attempted, of the means 
by which, (so far as the existing monetary 
arrangements are successful), the supply of the 
media of exchange is adapted to the demand, 
would be incomplete, were I to leave unnoticed 
those extraordinary means, viz., the discretion- 
ary interference of the Executive Government with 
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such supply, which have been resorted to upon 
occasions when the pressure of adverse cir- 
cumstances has become greater than the or- 
dinary mechanism had strength to bear. 

Although these discretionary interferences 
involve a temporary suspension of the law, 
and a consequent abandonment for the time 
of the self-acting and cherished principle of 
"convertibility," they must nevertheless be 
regarded as forming a portion of the materia 
medica of the existing system; for they are 
set forth in the works of some of its ablest 
champions, as the necessary, proper, and only 
known means of reheving the said mechanism 
when it comes to a dead lock, as it did or 
was near doing in 1825, and again in 1847. 

A reluctance, arising from the concious- 
ness of the very questionable propriety of this 
violent expedient, which in truth, when re- 
sorted to, overturns the law, and installs a 
monetary dictatorship in its place, has proba^ 
bly been the cause of its non-adoption in the 
earlier stages of commercial derangement, when 
a stitch in time, if then applied, might have 
saved the whole nine. It has in no instance 
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been resorted to for the removal of an excess 
in the currency, although such excess, by ex- 
citmg the fever of speculation, has ever proved 
the sure forerunner of insufficiency and panic; 
nor has it, except in rare instances, been re- 
sorted to for the supply of an insufficiency, 
until the horrors of panic have actually fallen 
upon the land. I trust that it will appear in 
the sequel, that the assumed necessity for re- 
sorting, under any circumstances whatsoever, to 
an expedient which is so repugnant to the 
genius of our institutions, can be wholly 
obviated. 
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CHAPTER III. 

PLAN PROPOSED. 

There is little doubt but that several plans 
may be devised, for securing the correct adap- 
tation of the supply of the media of exchange 
to the demand, however suddenly and however 
extensively that demand may either increase or 
diminish; and, indeed, more than one plan 
has been suggested in the public papers, 
which, if thoroughly well carried out, would 
very Ukely prove effectual. A great objection 
to these plans, however, is that they require 
the exercise of a discretionary power, which 
we should be reluctant to entrust to any man 
or body of men ; as it is not accordant with the 
spirit of our institutions ; and, even under the 
most favourable circumstances must be an im- 
perfect arrangement ; an objection, too, which 
applies to the existing arrangements. 

In the existing system, the discretionary 
power consists, first, in the amount of control 
over the currency, which the peculiar privilege 
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of the Bank of England, really, though not 
nominally, places in the hands of the Directors, 
and which alone renders their decision, re- 
garding rates of interest, a matter of public 
moment ; — and secondly, in the occasional 
discretionary interference of the Executive, 
which is avowedly the dernier resort of the 
system. 

That which we have to seek, in order to. 
bring our monetary affairs into harmony with 
our other commercial institutions, is a self- 
acting means of regulation ; in other words, 
monetary freedom. At least, if we cannot 
succeed in gettiVig rid of discretionary inter- 
ference altogether, let us do all we can to re- 
duce it to a minimum. 

As an illustration of the degree of success 
in regulating the extant quantity of the cur- 
rency, with a view to keep it ever in a state 
of practical conformity with the sum of the 
legitimate wants of the community, which 
would seem to be quite attainable by means of 
a well-exercised discretion, if that could he 
secured, I may advert to the times of the 
Bank Restriction Act; which Act, although 
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in my mind a very clumsy and unsafe measure, 
did nevertheless place in the hands of the 
Bank Directors for the time, a power, by means 
of which, had they but known its full import, 
they could, and I doubt not would, have se- 
cured to their country a blessing, which, so 
far as I can tell, no country in the world has 
yet enjoyed ; viz., the possession of a cur- 
rency, whose standard of value (in this case 
gold), would have been effectually shielded 
from the disturbing influence of the changes 
in monetary demand ; and whose quantity 
would have been successfully regulated, in 
accordance with the legitimate wants of the 
community for the means of effecting those 
incessant exchanges, without which, neither 
the production nor the distribution of the 
necessaries, conveniences, and luxuries of life 
could be carried on ; — a principle of regulation, 
which has not as yet been even publicly re- 
cognized, much less carried out with success. 
The effect of that Act, whether so intended 
or not, was really to give to the Bank Directors 
the power of issuing and keeping out, just as 
much or just as little paper money as they 
might think best. 
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Assuming, therefore, what I believe to be 
true, that it was the sincere desire and inten- 
tion of the Directors to keep the country joz-o- 
perly supplied with the media of exchange, 
nothing more was necessary to the accom- 
plishment of that great object, than the disco- 
very of a TEST, by the application of which, 
from time to time, the directors might ascer- 
tain, unerringly, whether their issues were 
such, as exactly to meet the legitimate wants 
of the community; neither exceeding nor 
falling short of the sum of those wants. 

Now, the market-price of gold, ascertained 
day by day, or week by week, as might be 
necessary, would have supplied such unerring 
test ; because the value of gold (in exchange), 
circumstanced as gold then was, being prac- 
tically fixed, a change in its price would be 
nothing more than an indirect expression of a 
change in the value of the bank-note employed 
in its purchase ; for, cceteris paribus, whenever 
the issue of notes should inchne to excess, in 
comparison with the wants of the dealers and 
others, then, the power of the notes to purchase 
gold would assuredly decrease ; and whenever 
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the issue should incline to insufficiency, that 
power would as assuredly increase. 

Therefore, as the correct value of the one- 
pound note, viz., the value at which one-pound 
notes were primarily issued, was that of a 
quarter-of-an-ounce of fine gold, (disregarding 
a difference of a few grains,) the Directors, in 
order to test the correctness of their total 
issues, needed only to ascertain, from time to 
time, whether or not the one-pound note 
stiU retained the power of purchasing that 
weight of pure gold, — neither more nor less. 
And by the apphcation of such test, they 
would at once have discovered, whether any, 
and what, modification of their issues was re- 
quired, in order to re-adjust the supply to the 
demand. 

Thus, upon the supply becoming, from a 
change in the demand or other cause, appre- 
ciably too copious or too scanty, the Directors, 
at once apprised of the fact, would have put 
the corrective power into immediate operation, 
and thereby have restored the equilibrium.* 

* Although it is a matter of experience-, that incon- 
vertible paper money is liable to great depreciation in 
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Had this plan, or any other plan effectual 
for the purpose, been hit upon in the early 
years of the Restriction Act, and adopted by 
the Bank Directors, and honestly carried out, 
that Act might perchance have remained un- 
repealed even to this day ; for no one would 
have troubled himself to compel the Bank to 
pay its notes in gold, so long as those notes 
were always found to command, in the shops 
of the bullion dealers, the precise amount of 
gold which they purported to represent. Nor 
would the Bank on ordinary occasions have 
cared to refuse to pay, (except, perhaps, on the 
score of trouble,) as they could have replaced 
the gold at once, and without loss, by the 
purchase of gold ; the Restriction Act securing 
them from everything like a run. The return 
to cash payments would, therefore, have been 
either not called for at all, or if called for, 

value from being over-supplied, it seems unlikely that 
any amount of insufficiency could raise its value above 
that of coin in any higher degree than might be due to 
its greater portability ; inasmuch as an insufficiency would 
tend to raise the value of both paper and gold, and thereby 
to stimulate the importation of gold ; the difference, how- 
ever, if appreciable, would be enough to make such in- 
sufficiency fully manifest. 

H 
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accomplished without strain or effort of any 
kind, because, depreciation having been pre- 
vented, appreciation would have had no place. 
Indeed, had things been on this footing, we 
must have escaped all the speculative excite- 
ment that has originated in an over-abundance 
of currency, and all the distrust and alarm 
that have been caused by a scarcity of currency: 
and remembering that the great panic of 1825 
was allayed at once by an addition made to 
the currency, through the issue of a number 
of one-pound notes that were supposed to 
have been destroyed, and that the panic of 
1847 was allayed by a mere authorization for 
the issue, if needful, of a supply of notes 
beyond that allowed by law, it seems not 
unreasonable to conclude, that if no scarcity 
had ever been experienced, we should never 
have had panic at all. Nor is it unhkely, that 
speculative excitement, like distrust and panic, 
may have its origin almost altogether in a 
di^urbance of the ordinary relations between 
currency demand and currency supply. Last- 
ly, had these arrangements been so maintained 
^s to keep the quantity of the currency nicely 
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adjusted to the work it had to perform, we 
should long ago have ceased to trouble our- 
selves at all about divers matters which now 
oftentimes fill our minds with perplexity and 
alarm. Thus, we should have left the foreign 
exchanges (that is, the foreign trade in gold,) 
wholly to the bullion dealers — ^just as we leave 
to them the silver trade, to the corn dealers 
the corn trade, to the cotton dealers the cotton 
trade, &c., &c. : for the reason that we trouble 
ourselves about gold particularly, appears to 
be, simply, that we have made it our legal 
tender ; and so long as our monetary arrange- 
ments admit of legal tender becoming scarce 
at one time, and over abundant at another, 
our expectation must be kept on the strain. 
But, if by any means it can be secured, that 
there shaU be always enough of legal tender 
for the purposes of business, and never too 
much, then, from that time, having no changes 
to expect, we shall leave off concerning ourselves 
about the matter. Further, we should lose 
all concern as to what quantity of bullion the 
Bank of England might choose to keep in 
store, or whether it kept any or none ; — we 
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should no longer enter into discussions about 
the propriety of the rates of interest the Bank 
might require, upon loans, long or short ; — 
we should no longer hear of the Bank "putting 
on the screw," seeing that its rates would be 
determined (under the plan spoken of), by a 
rule, aU but mechanical in its operation ; — 
the doings of the Bank of France, too, would 
trouble us but httle more than those of the 
Bank of Pekin ; — the money market would 
long have ceased to be reported either "tight" 
or " easy ;"^we should have long ago heard 
the last of the Bank, or of the Government, 
or of anybody else, having " done their utmost 
to assist and support the commerce of the 
country," &c. &c., phrases which could no 
longer have any significance ; for however 
well inclined the authorities may be to assist 
commerce in times of pressure, it is whoUy 
out of their power to make any immediate 
addition to the material capital of the country; 
all they can do, is to facilitate exchange, and 
thereby to smooth the way for material capital 
to reach the hands of those who can employ 
jt most advantageously; — and this, a well- 
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adapted currency will best accomplish without 
the aid or interference of any man or body 
of men. In short, were correct adaptation 
permanently secured, the financial and com- 
mercial mind would be enabled to cast off all 
cares that have their origin in currency dis- 
parity ; and would be thenceforth enabled to 
give its undivided attention to the abundance 
or otherwise of material capital of all kinds, 
and to the most advantageous modes of em- 
ploying it ; which are in truth its legitimate 
objects. 

The evils of the past we may regret but 
cannot remedy ; — ^but the future is vdthin our 
power. 

The sole objection to the plan, which, under 
the Restriction Act, the Bank Directors of the 
time had the power to adopt, had they but 
possessed the requisite knowledge, is the great 
amount of discretionary power which that 
plan implies, — an objection,however, of serious 
import. 

The plan which I have now to propose, may, 
I think, be pronounced free from such defect, 
since, as although it undoubtedly implies a 
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certain amount of administration, yet this 
admits of being clearly defined and prescribed 
by law. Upon the whole, it is, in its nature, 
more nearly self-acting, than any other plan 
that I am acquainted with, which embodies, 
as this does, the principle of making the 

AGGREGATE WANTS OE THE DEALERS AND OTHERS 
POR THE MBDL4. OP EXCHANGE, THE MEASURE OP 
THE SUPPLY, AT ALL TIMES AND UNDER ALL 

CIRCUMSTANCES. 

It has been observed, [p. 117,] that biUs 
of exchange do, under certain conditions, 
possess and exercise, a power of adapting the 
supply of currency to the wants of the dealers 
and others, so perfect in its nature, and so 
ample in its amount, that — so long as these 
conditions continue undisturbed, all other means 
become unnecessary ; that is to say, so long as 
it shall be the case, 1st, that the state of or- 
dinary, or moderate confidence, remains un- 
interrupted, so as to prevent the acceptability 
of these bills as currency, from undergoing 
any important change, either on the side of 
increase or of diminution ; and, secondly, that 
the rate of interest which is obtainable in the 
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market, upon securities of equal eligibUityj 
continues to agree, in effect, with that which 
custom allots to these biUs ; so as to secure 
to these bills, when laid aside as investments, 
a degree of productiveness, neither greater 
nor smaller than that of the ordinary run of 
other securities. 

It has been also observed, [p. Ill,] that 
Exchequer bills, have, in times of pressure, 
arising from insufficiency in the currency, been 
adapted to currency purposes, by an advance 
of the rate of interest borne by them, suffici- 
ent to raise their productiveness to the level 
of the advanced rate of the market. The 
security of these bills being of the highest 
order of excellence, the breath of distrust 
cannot blight them, as it does those of inferior 
stamina: so long, therefore, as no change 
occurs in the market rate of interest, to dis- 
turb the parity between that rate and the 
rate borne by Exchequer bills, these bills will 
have all the adaptative power, herein before 
ascribed to biUs of exchange ; and without 
either of the defects which render them liable 
to failure. In order, therefore, to render these 
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Exchequer bills perfect, as auxiliary currency, 
(so long as the parity of interest is main- 
tained,) it is only necessary to confer upon 
them the attribute of legal tender. 

Bearing aU these considerations in mind, I 
propose, that Government should prepare and 
issue, under the authority of Parliament, an 
adequate amount of interest-bearing securities, 
almost identical with Exchequer Mils ; and that 
these he made a legal tender for their principal 
sum, together with their accumulated interest up 
to the day of tender, according to a Table to be 
printed upon the face of eadh bill. 

The mode of issue to be thus : — Once per 
week, or once per month, as may be found 
most convenient to the pubhc, a prescribed 
amount of the biUs to be disposed of by ten- 
der; the tenders to be made upon the rate of 
interest, and not upon the principal sum ; and 
to be sent in, a few days beforehand, in order 
to give the department entrusted with the 
management of the business, time to prepare 
the bills at the accepted rate of interest. 

Parliament would of course determine the 
total amount of these bills ; which should be 
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regulated, upon the simple principle of having 
enough to meet the largest possible defalcation 
in the ordinary media of exchange ; for there 
would be no harm in having more than enough 
of the bills, — the danger being in the opposite 
direction. And Parliament would also deter- 
mine, how the money received for the bills 
should be disposed of. An obvious plan would 
be, to hand it over to the Commissioners for 
the Reduction of the National Debt ; to be 
expended by them in buying-up stock. Or, 
if at the time of issue. Government were 
raising a loan, this money might be conveni- 
ently treated as such. 

The rate of issue should be so ordered, 
that shortly after the completion of the 
issue of the amount intended to be kept 
afloat, the earlier bills would begin to fall due; 
and in order to provide the means for taking 
them up, further sales must go on continu- 
ously; so many bills (and no more) being 
sold, week by week, or month by month, as 
would be required for this purpose. 

The bills, thus put afloat, would obviously 
stand in the place of so much stock ; the 

H 3 
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process being, indeed, virtually a coinage of 
stock ;=* with the difference, however, that 
by reason of stated portions of the whole 
quantity constantly faUing due, the whole 
coming round in turn, their connection with, 
and dependence upon, the metallic standard, 
in respect of their value, would be adequately 
maintained; at the same time that the con- 
stant replacement of the paid-off portion 
thereof by other bills, issued hy tender upon the 
rate of interest, would effect a constant modifi- 
cation of the average rate borne by the whole 
mass ; thereby keeping such average rate in a 

* Stock to a given amount, being simply a definite and 
transferable claim upon the annual revenue of the country, 
and equivalent, therefore, to a mortgage upon the tax- 
able property of the country, it foUows, that the virtual 
coinage of a given quantity of stock, is a virtual coinage 
of such portion of the taxable property of the country, as 
may be required to make good the stockholders' claim ; — 
just as the creation of a bank-note, is to all intents and 
purposes a coinage of so much of the property of the 
Bank, as may be required to make good the claim of the 
holder of the note ; for it is the value of that claim, con- 
ferred by the possession of the nole — and therefore* trans- 
ferable — which qualifies the note for use as currency. 
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state of approximate conformity with the rate 
of profit obtainable upon capital .employed in 
other ways. I may, perhaps, here venture to 
express an opinion, that whenever the money 
market (or rather the capital market,) shall, 
by the means herein proposed, or by other 
effectual means, be wholly reheved from those 
perturbations which have their origin in cur- 
rency disparity, the incessant fluctuations in 
the rate of interest, of which the ever-varying 
price of stock is the exponent, will be very 
much moderated, and, indeed, almost wholly 
prevented ; — but more of this hereafter. 

The best length of time for the biUs to ruii, 
must be learnt from experience. — ^^On the one 
hand, the more frequently the bills became 
renewable, the more frequently would they 
become exchangeable for coin ; and the more 
frequently, too, would their degree of produc- 
tiveness be adjusted to that of the market; 
and also, the more, frequently would the op- 
portunity occur, of detecting any attempt at 
fraud or forgery. — On the other hand, the 
less frequently the bills became renewable, 
the less would be the trouble and expense of 
their management, to all parties concerned. 
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Probably the same length of time for which 
Exchequer bills are drawn would answer the 
purpose. It would at least seem well to adopt 
that length in the first instance ; — subsequent 
raodification, if found to be necessary, being a 
matter that ParUament would undoubtedly 
provide for. If it were found the case, that 
the introduction of these biUs had the effect 
of preventing, for the most part, those fre- 
quent mutations of interest, which are now 
experienced in the money market, the bills 
might be drawn at long dates, without ill 
effect ; but if that expectation should be dis- 
appointed, it woiUd be necessary to shorten 
their duration. 

In respect of the amounts to be drawn for, 
utility stands opposed to official convenience. 
For, to have at least a portion of them drawn 
for very moderate sums, (perhaps as low as 
twenty pounds each,) would best subserve the 
purpose in view ; inasmuch as it would lead 
to their general distribution throughout the 
country; in which case, the process of adapta^ 
tion, whenever a change in the demand 
required it, would go on in all places at once. 
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Further, the facUity which the hills would 
afford, for investing moderate savings without 
inconveniently locking them up, would no 
doubt tend much to encourage habits of 
economy. But, on the other hand, greater 
trouble of management would be incurred, 
and more vigilance would be requisite against 
fraud and forgery; though the small extent 
to which five-pound bank-notes are now forged 
in England, or even one-pound-notes in Scot- 
land, shews, that under tolerably good ma- 
nagement, httle need be apprehended on that 
score. 

Upon the whole, however, it might be best 
not to go below fifty pounds, or even one 
hundred pounds, in the first instance ; leaving 
the issue of smaller bills for future considera- 
tion. 

I may be allowed to point out, as no small 
recommendation of this plan, 

1st. That its introduction can be gradual; 
as a few of the bills may be put out, in the 
first instance, to afford an opportunity of 
carefuUy observing their eifect, and of seeing 
how far they are acceptable to the public, 
before issuing a large amount. 
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2ndly. That it is no part of the plan, to 
interfere by enactment with any of the ar- 
■fangements now in existence. 

The plan, therefore, admits of being tried 
without risk, and without even temporary 
disturbance of any kind. , 

The bills, proposed to be created, would 
possess aU the adaptative power which I have 
ascribed to bills of exchange ; at the same 
time that they would be quite free from those 
grave defects, by which that unspeakably 
beneficial influence exercised over the cur- 
rency by bUls of exchange, fso long as the ordi- 
nary circumstances of confidence and credit remain 
undisturhedj is liable to be reversed, under 
either a large increase or a large diminution 
of confidence and credit. For being legal 
tender, receivable for taxes, secured upon the 
public revenue, and carrying their daily pro- 
ductiveness about them, these bills could 
never become otherwise than highly accept- 
able ; while from having about the same in- 
terest as other first-class investments, there 
could never be any general motive for either 
pressing them upon the circulation when their 
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help, as auxiliary currency, was not required, 
or, for withholding them, when their aid had 
become really necessary. 

Every holder of these bills, would no doubt 
be guided by his own convenience, as to how 
long or how short a time he should continue 
to hold them. An increase in buying and 
selling, requiring an increase in the circulating 
medium, would of course affect the holders of 
these bills in common with their neighbours, 
and thereby make it convenient to them to 
employ the biUs as currency, somewhat more 
freely than before ; — or they, whose dealings 
might not increase, would, no doubt, be en- 
abled to lend the biUs, upon somewhat im- 
proved terms, to others who might require such 
assistance. In either case, the effect would 
be to render that timely assistance to the cir- 
culation, without which, the increased amount 
of dealings could not be transacted with due 
faciUty. 

A decrease in buying and selling, on the 
other hand, rendering a decrease in the circu- 
lating medium appropriate, and, as before, 
affecting the holders of these bills in common 
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with their neighhours, would induce them to 
employ the hills as currency, somewhat less 
freely than before : men whose means did not 
allow of their keeping the bills, passing them 
on until they reached the hands of those who 
had both the ability and the desire to retain 
them. Thus the bills would be extensively laid 
aside to gather interest ; and by that means 
the currency would be reUeved of aU super- 
fluity. 

Or, to refer the operation to more general 
principles. — An appreciable superabundance 
in the circulation, should such occur, must of 
course begin to tell upon prices, those of in- 
vestments included, causing prices to advance; 
and as the proposed bills, in their character of 
investments, would naturally partake of such 
advance, becoming thereby more valuable to 
hold as investments than to pay away as 
money, the certain consequence would be, 
that a sufficient number of them would go 
out of use as currency, to relieve the circula- 
tion of the superfluity. Whilst, on the other 
hand, an appreciable insufficiency in the cir- 
culation, should such occur, must tell upon 
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prices in the opposite direction, causing them 
to decUne ; and as the proposed bills, in their 
character of investments, would, by partaking 
of such decline, become less valuable to hold 
as investments than to pay away as money, 
the certain consequence would be, that many 
of them would be speedily brought into cir- 
culation ; thus making good the deficiency in 
the currency. 

Thus, by the adoption of these bills, a new 
and peculiar element would take its place in 
the currency ; an element uniting two inde- 
pendent characters, for it would serve both 
as money and as investment, and each of the 
most secure kind. 

This element might properly be named the 
reserve of the currency, for such in truth it 
would become ; since its holders would al- 
ways have the option, either to reserve their 
portion as interest-gathering investments, or 
to recruit the circulation, by paying such 
portion away (with the accumulated interest), 
as money. The introduction of such element 
would, therefore, place in the hands, or at the 
command, of the dealers and others, a reserve. 
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the possession of which, would enable them at 
all times to adapt the currency to their own 
wants ; for the bills composing it, would be 
convertible, either into cash or into investment, 
as might best suit their owners' convenience, 
hy the mere turning of the hey of the strong-iox, 
and therefore without any of the delay, 
trouble, risk, or expense, of purchasing to 
invest, or of selUng to raise money. Were 
the proposed bills widely distributed, the effect 
would be, that portions of the reserve would 
be held in readiness at aU points ; and the, 
strong-boxes of the men of spare capital, 
would unitedly become the grand ctjerenct 
EESEEVOiE ; — always ready to absorb any super- 
fluity, however great, or to make good any 
defalcation, however extensive; in other words, 
always ready to square the supply to the de- 
mand, however suddenly and however exten- 
sively the demand might either increase or 
diminish ; and to whatever extent the other 
elements of the currency might become either 
unusually abundant, or unusually scarce. 

They who hold the opinion, that our circu- 
lating medium, mixed as it is, ought to con- 
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form in its quantity to that which we should 
have in use if it were not mixed, but en- 
tirely metallic, will doubtless regard the 
stock of bullion in the world, as the natural, 
proper, and only reserve of the currency; 
deeming, therefore, that whenever our wants 
may increase, they ought to be supplied, 
solely, by means of importation and coinage ; 
and that whenever they diminish, the surplus 
currency ought to be removed, by the expor- 
tation or melting down of the redundant coin. 
This is in reahty the principle on which our 
most recent currency legislation is based ; nor 
can I better state the grounds upon which I 
deem that legislation to be susceptible of 
great improvement, than by comparing or 
contrasting its metallic reserve, with the 
investible-currency reserve which I have pro- 
posed ; observing, however, that as I do not 
ask for any interference with the metallic 
reserve, aU the advantage which my proposi- 
tion may obtain will be additional, and there- 
fore so much clear gain. 

1 St. As to the metallic reserve. — 

A recurrence to such reserve, (or reservoir. 



164 PLAN PROPOSED, 

if I may so term it), — whether at a time of re- 
dundancy, to take oif a pernicious excess, or at 
a time of insufficiency, to make good an 
injurious defalcation, — cannot (as here shewn) 
be had, unless upon the inadmissible condition 
of a considerable change in the value of the 
whole of the circulating medium; carrying 
with it a virtual change in the terms of all 
money contracts then outstanding, including 
as one item, the National t)ebt itself. For 
most assuredly, neither an exportation nor 
an importation of gold will ever take place, 
unless its price abroad shall become diiferent 
from its price at home ; and sufficiently so, 
both to cover the expense of transmission and 
to yield a profit to the trader. Moreover, as 
I have endeavoured to shew, it is highly pro- 
bable, that just at the time when we have 
occasion thus to recur to the general stock of 
bullion for assistance, other countries wiU then 
also have occasion to resort to it for assis- 
tance of the very same kind, so that whatever 
relief we may then obtain, must be got by 
dint of our outbidding them. This must of 
course enhance the disturbance of the value of 
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our currency, and thus make the confusion at 
home worse confounded; besides inflicting a 
most grievous injury upon the nations whom 
we have thus worsted in the competition. 
Further, it is a most serious objection to the 
use of gold, or of any other metal, as a cur- 
rency reserve, that it is wholly non-productive; 
so that whoever retains it in his possession, 
either in the form of coin or of bullion, holds a 
mere barren stock, incapable of being applied 
to any other purpose, except by putting upon 
it such an expense of manufacture, as must 
place it quite out of reach for currency 
purposes. 

Upon the whole, it would seem to be now 
sufficiently clear, that coin and bullion are 
not freely accessible, and therefore, are not an 
eligible reserve for the currency ; for that, 
whether called upon to afford the large replen- 
ishment required in times of money dearth, 
or the large absorption which is necessary in 
times of considerable excess, they will not 
move thereunto in the least, unless constrained 
by the force of an inadmissible change in the 
value of the whole circulating medium ; — 
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inadmissible, because quite inconsistent with 
the correct discharge, by the currency, of its 
unspeakably important function, of a standard 
of money contracts, and a measure of value 
in exchange.* 

2nd. As to the non-metallic or investible- 
currency reserve. — 

Were the proposed investible-currency to 
be placed largely in the hands of the commu- 
nity, the effect, as I have remarked, would be, 

* While this holds good, however, as a general rule, a 
somewhat ludicrous exception is mentioned by Mungo 
Park, the African traveller ; who states, that the natives 
of the interior of Africa, employ as money, certain small 
ornamental shells called cowries, which really do possess 
the virtue in question. 

Mr. Park says, that the wealthy native merchants, when, 
from the flatness of trade, they have no immediate use 
for their shells as money, hang them upon their wives as 
ornaments, by hundreds, thousands, or even tens of thou- 
sands ; obtaining thereby, for a time, that measure of 
honour and dignity, which, in the eyes of their unsophis- 
ticated neighbours, is the just meed of so much wealth. 

But when, from the revival of trade, the shells become 
wanted again as currency, the merchants are fain to forego 
this honour and dignity, in favour of the even more attrac- 
tive profits of trading. 

Laughable as this mode of turning their spare currency 
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that the vast field of productive investment, 
would become thenceforward a grand currency 
reservoir ; a reservoir capable of receiving, in 
times of redundancy, any amount of overflow, 
that, for the due rehef of the currency, ought 
then to pass away; and equally capable of 
supplying, in times of insufficiency, any amount, 
however large, that might be wanted for its 
replenishment ; and however extensive the 
out-flow, or in-flow, required, might be, not 
more than a barely apprecialle amount of force 
could ever he needed, either to set the current in 
motion, or to determine its volume. In plain 
English, should the dealings of the country, 
on the one hand, ever so fall off, as to suddenly 
set at Uberty and render superfluous, some 
five, ten, or even twenty, miUions'-worth of 

to advantage, appears to us, it yet embodies a principle 
(accidentally hit upon) that, with all our wisdom, we have 
hitherto failed to recognise ; although, like the renowned 
M. Jourdain, who found, much to his surprise, that he 
had been speaking prose all his life without knowing it, 
we have, by our mode of using bills of exchange some- 
times as currency and sometimes as interest-gathering 
securities, really, though unknowingly, long acted upon this 
principle to a very large extent. 
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currency, the holders of the proposed securi- 
ties would, without reluctance — ^because with- 
out disadvantage — ^lock them up to such ex- 
tent, to gather interest; since they would 
answer that purpose, just as effectually as 
other securities of equal validity. Or, on the 
other hand, should the dealings ever increase 
in such manner as to require an immediate 
augmentation of the currency, by five, ten, or 
even twenty, milUons, the holders of the said 
securities, would, in such case, without reluc- 
tance — ^because without disadvantage — ^take 
them out of their strong-boxes to such extent,^ 
and employ them as currency; either by 
making their own payments therewith, or by 
lending them to others, who might at such 
time require the use of currency, and offer 
proper security for its repayment in due 
course. 

This comparison of the two kinds of cur- 
rency reserve, leads us again to the result, that 
on the one side, viz., as respects the metallic 
reserve, the absolute condition-precedent to 
a recurrence thereto, whether for the absorp- 
tion of a superfluity, or for the supply of an 
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insufficiency, is an inadmissible change in the 
value of the whole of the circulating Tnedium ; 
implying, of course, an alteration in the value 
of its standard unit, the pound sterling, — a 
change sure at once to bring upon us, either 
the evils of delirious speculation, or those of 
distrust and panic. 

Whilst as respects the proposed reserve of 
investible-currency, the largest possible recur- 
rence thereto, whether it be for the purpose 
of relieving the currency of a superfluity, or 
for that of supplying an insufficiency, will be 
answered at once, and to the fuU extent, 
however large the demand may be ; the only 
condition-precedent being, a change of value 
barely appreciable. Experience, too, has shown, 
that the strain, without which, in times of 
unusual monetary pressure, a due amount of 
reUef cannot be got from the metallic reserve, 
does, under certain circumstances, become 
quite unendurable. Thus we are absolutely 
driven to other reserves, although forbidden 
so to do by express enactment ; necessity in 
this case, as in others, owning no law, all 
that stands in its way, is at such time 

I 
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summarily thrust aside by the strong arm of 
the Executive. — But were the proposed in- 
vestible-currency reserve estabhshed, or some 
other reserve equally effectual, all necessity 
for a recurrence to this objectional expedient, 
would be at an end. Even in times of much 
less monetary pressure, when the dernier resort 
of an appeal to the Executive is not had re- 
course to, we have the anomaly of an anxious 
public eye being fixed upon the proceedings of 
the Bank of England, and of the public 
papers deeming it necessary to advise, and 
even to remonstrate seriously, thereupon. But 
surely, under the plan herein proposed, the 
Bank of England might be left to follow its 
own interests in the best way it could; the 
public needing no more to watch, or to re- 
monstrate, in the case of the Bank, than in 
that of any other trading body; for under 
such a plan, it would be nearly as much out 
of the power of the Bank, or of any other 
corporation, to interfere with the regulation 
of the currency, as it is to govern the at- 
mospheric air. The supply of currency 
would, in such cases, be placed on a self- 
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acting principle, and would therefore be 
adjusted to men's wants, by the instincts of 
self-interest, acting upon the great body of 
traders and others throughout the whole 
country ; a mechanism requiring no aid, and 
quite too powerful to be disturbed in its 
movements, by anything short of intermed- 
dling legislation. 

An objection, however, has been taken to 
aU plans, of which the object, however set 
forth, is resolvable into the formation of an 
ample currency-reserve ; viz., that if carried 
out, they must, by increasing the abundance 
of money, lower prices; and that perma- 
nently. 

The answer to this objection may be 
gathered from the considerations already ad- 
vanced. But a specific objection of so much 
importance, may nevertheless, demand a spe- 
cial examination. 

There can be no doubt that any uncalled-for 
change of the extant quantity of the currency, 
whether it be an increase or a decrease, 
must alter prices ; the first raising prices 
improperly, and the last lowering them im- 
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properly; — ^provided always, that the currency 
spoken of, is one which has not the power of imme- 
diately righting itself, hy throwing off the excess 
when unduly increased, and hy attracting the 
needful amount of replenishment when unduly 
diminished; and that without the stimulus, in either 
casej~jof any important change in its own value. 

Now, an inconvertible, non-interest-bearing 
paper currency, (although as already explain- 
ed, it does admit of being correctly adjusted 
to its work, by well-informed and honest ad- 
ministrators,) has no such power of righting 
itself vf\\eTii in a state of superabundance ; for 
there are no means for getting rid of the 
excess ; since it can neither be exchanged 
for the metal which it purports to represent, 
nor be made to subserve any other useful 
purpose, apart from the currency. Therefore, 
if there ever were to be an excess of inconver- 
tible and non-interest-bearing paper money, 
an advance of prices would be the sure con- 
sequence. 

Even a metallic currency, has, as I have 
pointed out, but an imperfect power of righting 
itself, owing to the expense and loss of time 
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in the removal of coin or bullion, from one 
country to another; and to the circumstance, 
that the causes most strongly affecting the 
demand for coin and bullion, are found to 
pervade different countries at the same time. 

But a mixed currency, (of undoubted va- 
lidity), of which a sufficient portion might, 
without delay, expense, or loss of any kind, 
be put to some other use when not wanted 
as currency, would fuUy possess, and would 
no doubt exert this power of righting itself, 
so that, fortified by a reserve so readily 
available, whether positively, or negatively, 
the currency, practically speaking, could never 
become either excessive or insufficient; and 
therefore could never have more than a 
barely appreciable, or microscopic effect, upon 
prices. 

The error of the objectors, lies, in their not 
having distinguished between the effects of 
an abundance of ordinary non-interest-bearing 
money, and those of an abundance of the pro- 
posed interest-bearing money. Ordinary money 
being utterly barren, those, into whose hands 
it comes, most commonly exchange it, as 
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speedily as they can, for something which is 
productive ; and thus, if the barren money 
should ever superahound, the competition 
amongst its holders must soon tell upon 
prices. 

But the proposed money of reserve, would 
not be barren; and he who received it, 
would be benefited, every day he retained it. 
What, therefore, could drive him to the in- 
vestment market as a bidder? The bills in 
his hands, the possession of which, if any- 
thing, must be the moving power thereto, 
would be themselves productive Investments, — 
the very things he would go to buy, if he 
went at aU. And surely, the circumstance, 
that as well as being productive, his property 
would also be in a form enabhng him at his 
pleasure to use it as money, would furnish 
anything but a motive to him to get rid of it. 
In short, it is a manifest absurdity, to suppose 
that investments, which, though of different 
kinds, are. exactly equal in productiveness, can 
ever press upon each other in such a manner 
as to raise or to depress their respective value. 

Nor is there any reason why the creation 
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of the proposed bills should operate in dis- 
turbing prices, in the produce markets ; or, 
indeed, in any other markets. Greater facility 
would no doubt be given to exchanges of all 
kinds, 'whether of investment for produce, of 
produce for investment, or of any one thing for 
any other, by such an improvement in the 
currency. — But such increased facihty would 
' no more prompt the holders of the proposed 
bUls, to exchange them for produce, than it 
would prompt the holders of produce, to ex- 
change that for the bills. 

To afford increased facilities to those who 
desire to exchange property of one kind, for 
property of another kind, is a good and use- 
ful purpose ; it is a step in the progress of 
free-trade: for free-trade implies the utmost 
facility for exchanges of every description, so 
that every one (within the limits of honest 
dealing) may buy whatever he likes, — sell 
what he chooses, — and hold whatever he may 
desire to retain. 

But a mere increase in the facility for effect- 
ing exchanges, can neither raise nor lower 
the value of any one kind of property, in 
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comparison with that of other kinds of pro- 
perty; therefore it cannot disturb prices. 

To view the principle when pushed to its 
extreme consequences, (in order to test its 
correctness) let us suppose for a moment^ that 
it were practicable to make the whole of the 
National Debt legal tender at its market value; 
i. e., let us suppose it were a practicable course, 
to have the market value of stock declared 
authoritatively every day, (in the manner pro- 
posed by Lord St. Leonards, with reference 
to the contemplated transfers of stock from 
the account of one suitor in Chancery to that 
of another, without actual purchase or sale), 
and at such declared value, to make a tender 
of stock, in payment of a debt, a legal tender. 
The effect would be to turn the whole eight 
hundred millions of stock into money, and 
thereby to increase the circulating medium, 
by eight hundred milhons. Would such a 
measure have any effect upon prices? Cer- 
tainly it would raise prices temporarily, if it 
were to be suddenly introduced, and if the use 
of stock as money should in any considerable 
degree supersede the use of gold, and thereby 
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tend to cheapen gold. But a sudden intro- 
duction is no necessary part of the supposi- 
tion ; and the gradual setting at liberty of gold, 
could at most have no greater effect upon 
prices, than has been caused by the introduc- 
tion of the Californian and AustraUan gold. 

Apart from the mere transitory effect of 
thus superseding the use of a certain quantity 
of gold as money, it would be difficult to point 
out any reason, why a virtual coinage of the 
whole of the National Debt,in the manner sup- 
posed, should have any effect upon prices. For 
there seems to be no reason, why those who 
now choose to hold stock, because of its 
safety and productiveness, should not then 
equally choose to hold it. 

No doubt the increased facility for parting 
with stock, would lead some to dispose of it, 
who now continue to hold, rather than incur 
the expense and trouble of seUing-out; but 
such increased faciUty would equally lead 
others to acquire stock, who are now deterred 
by the trouble and expense of purchasing. 
In short, it is the security and productiveness of 
stock which induces us to purchase and to hold 

I 3 
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it, and as these inducements would be nowise 
either increased or diminished in the case 
supposed, there is no reason why we should 
become either more or less inclined to hold 
stock than we were before. 

I do not propose, however, to coin more than 
a small portion of the National Debt, viz., 
such portion as will form a sufficient reserve 
to prevent the currency from ever falling 
below the legitimate wants of the community 
for effecting those exchanges, which are an 
essential part of the great industrial mechan- 
ism, by whose operations, the necessaries, con- 
veniences, and elegancies of Ufe, are produced 
and distributed. 
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SUPPLEMENTAL CHAPTER. 

CRITERIA. 

By the reports from the money market, we 
learn at one tune that money is "tight," 
(scarce,) or perchance " very tight," — and at 
another time, that money is "easy," (plentiful,) 
or perchance "very easy;" — and again, that 
the plenty has so much increased, that "money 
has become a drug." But as the word money 
is used very loosely, sometimes to mean one 
thing and sometimes another, and as the 
reporters connected with the money market 
do not define the sense in which they use 
it, we are left to interpret their reports as 
best we can. In attempting this, we stumble 
at once upon the very perplexing question, — 
what is it that thus becomes scarce at one 
time and plentiful at another? Is it in literal 
truth, money, (currency,) or is it money's-worth? 
— in other words, is it currency, the mere 
instrument of buying and selling, or is it 
material capital, the ordinary subject of buy- 
ing and selling ? or may it not be both ? 
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Were we to consider only what the lenders 
have to dispose of, we should conclude, that 
the operations of the money market relate ex- 
clusively to currency, as the lenders do not 
profess to have anything hut currency to offer; 
but we have also to consider, the purposes of 
the borrowers, i. e., whether they want money 
simply ; or whether they seek it, merely as a 
step towards obtaining the possession of 
money's-worth. For instance, — a man whose 
capital is insufficient for his purposes, may go 
into the money market to borrow (if he can) 
additional capital. In this case, although the 
applicant asks for money, (currency,) his object 
is reallyto obtain the cam\n.aiX\dLoi money's-worth, 
i. e., material capital ; the money being of no 
other use to him than as a means to that end ; 
for if any one could supply him, on loan, with 
the exact kind and quantities of material 
capital which he desires to obtain, he then 
would not want the money. 

On the other hand, a person may go into 
the money market, not seeking money'' s-worth, 
but money only; because, having already 
money's-worth in one form, and as a matter 
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of business desiring to exchange it for money's- 
worth in another form, he requires the tem- 
porary use of currency, simply to enable him 
to effect such exchange. 

Thus, a cloth manufacturer, having finished 
the goods for a large order, and being about 
to deliver them, may just then require a 
supply of wool to the fuU value of such 
finished cloth. 

Now if his customer for the cloth should 
happen to be a holder of wool, a simple barter 
of the one for the other might best answer 
the purpose of both parties ; in which case, 
the use of currency would be dispensed with, 
and consequently there would be no need for 
a recourse to the money market. — Or again, 
if the customer should have money of any 
kind — ^bank-notes for instance, — at command, 
and, by paying ready money, should enable 
the manufacturer to purchase the wool at once, 
then, just as before, the wool would replace 
the cloth, without a recourse to the money 
market. 

But in the case of the customer not having 
either the wool or the money, but having 
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other marketable goods, the sale of which would 
soon supply him with cash, he might accept 
the manufacturer's bill at a short date ; which 
being discounted in the money market, would 
furnish the means for purchasing the wool. 

The manufacturer's purpose, in this case, 
is simply that of exchanging the cloth which 
he has to part with, for the wool which he 
wants ; — if barter wiU accomplish this, well 
and good ; — or, barter failing, if his customer 
can hand him the currency necessary to do it, 
then weU and good ; — ^but, both failing, it is 
clear that either somebody must be asked to 
supply the requisite amount of currency, for 
the short time required in bringing about the 
exchange, or the manufacturer must go with- 
out the wool, and his operations be brought to 
a stand. Hence, the application to the money 
market ; not (be it observed,) for the use of 
one particle of material capital, (for paper 
money will answer the purposes just as well 
as coin,) but merely for the loan, for a short 
time, of that convenient go-between, cur- 
rency, which possesses the useful quality of 
facilitating exchanges, whether it be those of 
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commodity for commodity, of service for ser- 
vice, or of either for either, as may be required. 
So that that which the manufacturer borrows^ 
will enable him duly to effect the exchange of 
the cloth for the wool, it matters not to him 
of what it may consist ; i. e., whether it con- 
sist of substantial property, as gold, or of mere 
transferable certificates of ownership, as Bank of 
England notes, or other vaUd paper money. 

To the first man, i. e., to him who goes to the 
money market, wanting an accession of ca- 
pital, it is a matter of much importance 
whether material capital be then plentiful or 
scarce, because the interest he will have to 
pay, will mostly depend thereupon ; but it is 
not of much importance to him, whether 
currency be then plentiful or scarce, for what- 
ever advantage he may derive fi'om its abun- 
dance, or disadvantage from its scarcity, in 
getting possession of the necessary amount, 
will, in effect, pass from him to the persons 
with whom he lays out the money. 

But to the second man, viz., the one who 
goes to the money market, not wanting an 
accession of material capital, but merely the 
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use of such means as will enable him to ex- 
change a given amount of capital in one 
form for the same amount in another form, it 
will be of no importance whatever to his im- 
mediate purpose, whether material capital be 
then plentiful or scarce ; but it wiU be of much 
importance to him whether currency be then 
plentiful or scarce, for that wiU determine the 
rate of interest which he wiU have to pay for 
its use. 

And each of these borrowers being the type 
of a class, the conclusion is, that on the one 
hand, the class of borrowers whose business 
in the money market is to obtain an increase 
in their capital, will have their interests much 
affected by the abundance or scarcity of ma- 
terial capital, and but little affected by the 
abundance or scarcity of mere currency; 
whilst, on the other hand, the class of borrow- 
ers who merely want the means of exchanging 
one kind of material capital for another kind, 
will have their interest affected solely by the 
abundance or scarcity of mere currency, and 
not at aU by that of material capital. 

My knowledge of the money market does 
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not enable me to offer any estimate of the 
relative magnitude of the respective require- 
ments of these two classes of borrowers. My 
impression, however, is, that could the trans- 
actions of the market be analyzed, it would be 
found that an overwhelmingly large portion 
consisted of loans to men of the second class, 
viz., to those who simply require the tempo- 
rary use of currency — "the agent of ex- 
change" — ^to enable them to effect the exchange 
of one kind of material capital for another. 

There are able writers who treat the fluc- 
tuations of the money market, its " easiness" 
at one time, and its " tightness" at another, as 
indications solely of corresponding fluctuations 
in the abundance of material capital ; and not 
as in any degree occasioned by fluctuations in 
the abundance of mere currency; it may, 
therefore, be necessary here to offer some evi- 
dence, that fluctuations of the last kind do 
really occur. 

I have stated elsewhere, that in Scotland, 
where specie is but little employed, and con- 
sequently where the fluctuations of the bank- 
note circulation, may be taken as indicating 
with tolerable correctness the changes in the de- 
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mand for currency, the Parliamentary Returns 
shew, that twice in each year there is a sudden 
increase, of from 1 5 to 30 per cent in the cir- 
culation ; and at the end of some ten days as 
sudden and extensive a decrease. 

Now this sudden change in the demand for 
currency is easily met and compensated in 
Scotland, and therefore it does not necessarily 
produce either an observable scarcity or an 
observable abundance of currency. But in 
England, where we have not the means of 
compensation which the Scotch enjoy, it ap- 
pears nowise illogical to infer, that the per- 
turbations of the money market are attribut- 
able more or less to uncompensated changes 
in monetary demand. 

I will mention one fact, which proves^ that 
when it occurred, currency must have been 
scarce, almost beyond the bounds of credi- 
bihty. — On October 23, 1847, two bills, to- 
gether £1500, were presented for discount at 
the Liverpool Branch of the Bank of England, 
and were refused, although drawn by a highly 
respectable English firm, bearing the indorse- 
ment of the Bank of France, and having but 
three days to run. — Vide Parliamentary Reports. 
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Further, it is well known, that the accumu- 
lation in the Bankof England, of the money paid 
for taxes, — and which is retained in readiness 
for the payment of the quarterly dividends 
upon the National Debt, — forms a serious 
subtraction from the available currency; a 
subtraction, which, from the inconvenience it 
has occasioned, has compelled the Bank Di- 
rectors to resort to a special, but imperfect^ 
expedient, to neutraUze its effects. 

I may refer, also, to the very singular cir- 
cumstances of the panic of 1836-7, which, so 
far as I can collect, were these: — The American 
Government being dissatisfied with the badly- 
managed paper currency then in use in many 
parts of the Union, resolved to supersede it, 
by the introduction of a metaUic currency ; 
and General Jackson, the President, setting 
about the matter with military energy, a large 
quantity of bullion was forthwith procured^ 
for the purpose of coinage; gold to the 
amount of seven millions sterUng, or there- 
about, being obtained from this country. 

Now we did not give this gold to the 
Americans, but we sold it to them, and no 
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doubt sold it at a profit ; profit being the ob- 
ject of all dealings ; as none know better than 
the traders in bullion. When, therefore, the 
sale of this bullion was completed, we must 
have become richer, as a nation, by the amount 
of the profit obtained upon the transaction ; 
but notwithstanding this, we suffered a panic ; 
as under our present monetary system we must 
ever be liable to suffer, under similar circum- 
stances; for in parting with our gold, in 
exchange for other commodities, even though 
these may replace the value of the gold, with 
the addition of a fair profit upon the transac- 
tion, we part with the particular substance which 
we have chosen to endow with the attribute of 
legal tender, and obtain in its place something else 
which we have not chosen so to endow ; and the 
moment the consequent want of legal tender 
comes to be felt, there follows a scramble and 
a panic. 

Seeing that in this case, we had not suffered 
any diminution in our wealth, but on the con- 
trary, had even increased it somewhat, the 
misfortune of panic would seem clearly due to 
our imperfect arrangements. We did not want 
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wealth, but wanted attribute. We had, by 
our own act, confined the attribute legal ten- 
der to the one substance — gold; and doggedly- 
stuck to this, even when the gold was gone 
away, although we had then abundance of 
other substances which might have borne the 
said attribute quite well enough for a make- 
shift, until the gold should have gradually re- 
covered its former level with us. Thus we 
suffered ourselves to be held fast in a fool's 
purgatory ; like the celebrated Spanish King, 
who, when the log-piled fire in his chamber 
burned up, — forbidden, by the iron etiquette 
of the Court from removing himself or his 
chair, — was roasted to death, because the man 
of the exact rank, or attribute, suitable to the 
purpose, was not at hand to perform the 
operation of removal. Or as a town might 
be, which, upon occasion of the temporary 
absence of its ordinary police force, should 
rather submit to riot and plundering, than 
swear-in special constables ; although there 
might be no lack of men, both vdUing and 
able to take part in securing order, if the 
authorities would but endow them, for the 
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time, with those attributes which would enable 
them legally to interfere. 

That loanable or material capital, does be- 
come more abundant at one time, and less 
abundant at another, is a matter that no one 
doubts. 

That currency, also, does become more 
abundant at one time and less abundant at 
another, is a matter, which, in my mind, is 
equally unquestionable. 

That changes in the state of the money 
market, whenever these take place, are attri- 
butable to one or other of these two causes, 
or to both, will not be questioned ; but the 
difficulty is, to assign to each of these causes, 
respectively, that portion of the effect which 
is its due. 

As currency, which is the agent or implement 
of exchange, is so very different from ordinary 
commodities, which are the objects of exchange, 
— ^just as scales and weights are different from 
the goods to be weighed ; or as knives and 
forks, plates and spoons, are different from 
the food, which, without their instrumentality, 
we could not eat in comfort, — we might natu- 
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rally have expected to find, that the symptoms 
of their respective abundance or scarcity 
were correspondingly different. But, in fact, 
these symptoms are, in many respects, most 
perplexingly alike ; and as there is nothing to 
prevent both currency and commodities from 
becoming either abundant at the same time, 
or scarce at the same time, there is nothing 
to prevent the said symptoms from becoming 
thoroughly blended. 

So to master this part of the subject, as to 
gain, from the sjonptoms, a perfect insight 
into the nature of the phenomena, would be a 
matter of no small difficulty; demanding more 
time, and more labour, than many men can 
devote to such subjects; and requiring, too, 
a degree of sagacity, which but few, perhaps, 
can bring to bear upon them. I hope the 
following .observations may at least afford as- 
sistance in removing this obscm-ity : — 

An unusual abundance of material capital, — 
that is, of money's-worth, — strongly tends to 
stimulate enterprise, (whether sound or un- 
sound,) for it puts unusual means into the 
hands of men of enterprise. An unusual 
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abundance of currency, also, tends to stimulate 
enterprise ; for it much facilitates the passage 
of material capital, or money's-worth, into 
the hands of men of enterprise. While a 
scarcity of material capital, or of currency, 
has an opposite eifect, and represses enterprise. 
So far the symptoms appear to be undis- 
tinguishable. 

But, in their influence upon prices, the 
effect of an abundance or scarcity of material 
capital, is precisely the reverse of that of an 
abundance or scarcity of currency ; — an abun- 
dance of commodities tending to lower prices, 
whilst an abundance of currency tends to raise 
prices. Further, if a scarcity of currency has 
much continuance, it commonly brings about 
something of a relapse towards a state of 
barter ; symptoms of which may be observed 
in the advertising columns of the newspapers, 
and elsewhere ; whilst a scarcity of material 
capital can have no such result. 

Again, as affecting the current rate of in- 
terest; — although an abundance either of 
currency or of material capital tends to lower 
that rate, and a scarcity of either to raise it, 

K 
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yet, there is this most important distinction, 
viz., that when a high rate of interest is pro- 
duced by a scarcity of currency, the dread 
which is inspired, and the accompanying de- 
rangement and ruin, have a strong tendency 
to restrict our manufacturing, trading, banking, 
and constructive operations ; — works being 
stopped, factories closed, ships lying idle, and 
men being everjrwhere out of emplojonent 
during its continuance ; although material 
capital may be then little better than a burden 
in the hands of its holders. — On the contrary, 
a high rate of interest, produced by a scarcity 
of material capital, (currency not being scarce), 
in other words, a high rate of profit, offers the 
strongest motives to extend all these operations, 
and to carry them to the extreme limits which 
the existing amount of material capital is 
capable of sustaining. Currency being to 
material capital, much as water is to vessels 
of burden ; — for, when the aid of currency is 
withdrawn, the various portions of material 
capital can no more glide freely to the several 
points where they can best be employed, than 
can the various ships, barges, and boats, in an 
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estuary, pass to their several destinations, 
when the tide has fallen too low to keep them 
afloat. 

In times of panic, too, there is a marked 
distinction to be observed between the opera- 
tion of these two causes. For if a panic 
should ever happen, from a scarcity of material 
capital, (the reason which is commonly assigned 
for panic,) the position of advantage would 
surely be to the fortunate holders of the di- 
minished stock of material capital; and the 
mere holders of money (currency) must speak 
" with bated breath." 

But a panic occasioned by a scarcity of 
currency, must, on the contrary, give the men 
of currency the position of advantage, (as it 
notoriously ever has done), — humbling the 
men of material capital, or money's-worth, to 
the dust. 

Again, an abundance of currency, whilst it 
favours the debtor — by enabling him to payin 
a medium of lowered value — is, in the same 
degree, injurious to the creditor; but an abun- 
dance of material capital benefits both debtor 
and creditor ; without, however, altering their 
mutual relations in the least, 

K 2 
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Further, even a great scarcity of material 
capital, although sure to bring privation and 
distress to many, wiU not necessarily produce 
that commercial dislocation, which carries 
terror and dismay into the ranks of the pro- 
ductive and trading classes ; a calamity, which 
is almost sure to be produced by a great and 
continued defalcation in the currency, whether 
caused by the want of quantity or the loss of 
efficiency. 

It should be observed, also, that under the 
present imperfect arrangements, a scarcity of 
material capital has a tendency, also, to render 
currency more scarce, and that a scarcity of 
currency has, in like manner, a tendency to 
render material capital more scarce ; and vice 
versa; for when food is scarce, gold may not 
improbably be abstracted from the currency, 
to send abroad in purchase of corn, and when 
currency is scarce, material capital in some 
form or other wiU no doubt be sent abroad in 
purchase of gold. 

And lastly, the nature of the commercial 
disease may be sometimes discovered, by con- 
sidering the nature and effects of the specifics 
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resorted to for its cure. The great panic of 
1825, for instance, was arrested by the dis- 
covery and timely re-issue of a large box- full 
of one-pound-notes, which had accidentally 
escaped destruction, at the time when such 
notes were withdrawn from use. And the great 
panic of 1847, was arrested, by the Executive, 
authorizing the Bank of England to issue bank- 
notes beyond the amount allowed by law. 
Lastly, smaller panics have been stopped by 
the Chancellor of the Exchequer raising the 
interest upon Exchequer bills, to enable these 
to act as auxiUary currency. In each case, the 
remedy consisted solely of an addition (made 
or promised) to the currency. No addition 
was, or by possibility could be, made to our 
stock of material capital in either case. It 
seems clear and unquestionable, therefore, that 
it was not more capital, but the power of wielding 
what we had, which we really wanted. 

An observation of the time of the occur- 
rence of a "tightness," or of an over "easiness," 
in the money market, its duration and period 
of cessation, will also assist much in discovering 
its true cause. 
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If " tightness" were caused by a failure of 
our harvest, its commencepaent might be rea- 
sonably looked for, at, or soon after harvest 
time ; and, unless under very special circum- 
stances, it must surely continue until the next 
successful harvest came, however distant the 
time. We had a bad harvest in 1846, but 
had no "tightness" until February, 1847 ; and 
then it was of but short continuance. In the 
summer of 1847, we had a very large supply 
of com from the Black Sea ; and in August 
and September of that year, we gathered in a 
most abundant harvest of our own. But in 
October, 1847, in spite of this complete replen- 
ishment of our stores, came on a frightful 
panic ; which, however, was stopped by the 
Government measure just adverted to, ere that 
month was ended. It would appear, therefore, 
that neither as respects its commencement, 
its duration, its termination, nor the mode 
of its cure, can the great panic of 1847, be 
shewn to have had any relation to the bad 
harvest of 1846. 

With reference to the foregoingobservations, 
I would remark, that as great economical priu- 
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ciples are for the most part gradual in their 
operation, governing tendencies rather than 
producing immediate results, it must be un- 
derstood, that whenever a given cause is said 
to be attended with, or to bring about, given 
consequences, its continued operation, and the 
gradual working out of its consequences are im- 
plied. This reservation is so constantly re- 
quired in economical investigations, that to 
express it in aU cases would be to oppress the 
subject with proUxity, — whilst if, as is too 
often the case in economical discussions, the 
important qualification in question, be either 
forgotten altogether, or not allowed its proper 
weight, the natural consequences wiU be, fre- 
quent misapprehension, and not a little erro- 
neous conclusion. 

With this preliminary remark, I would state, 
by way of summary, that, — 

1st. " Tightness," if occasioned by an in- 
sufficiency in the currency, and not by a scarcity 
of material capital, will be attended hj falling 
markets ; affecting especially the less market- 
able commodities. — 

And by an interruption of our industrial 
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operations, accompanied by the strange ano- 
maly of an apparent superabundance of ma- 
terial capital, its holders being at such a time 
unable to dispose of it, except at a heavy loss. — 

And by a faU of profits. — 

And by an exaltation of the holders of cur- 
rency, and a corresponding depression of the 
holders of mere ordinary commodities ; espe- 
cially of those of commodities of the less 
marketable kinds. — 

And by more or less of distrust, and dread 
of commercial dislocation. — 

And by severe pressure upon the debtor 
class, to the apparent advantage of the creditor 
class, but often to their real disadvantage; from 
its causing a wasteful break-up of the con- 
cerns of many debtors, who, but for such 
insufficiency of the ordinary facihties for 
carrying on business, would in due course 
have paid their creditors. — 

In respect of the time of its commencement, 
its duration, and its termination, the " tight- 
ness" wiU probably not agree with the com- 
mencement, duration, and termination, of 
any manifest defalcation of material capital ; 
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whether from failure of the harvest or other- 
wise. — 

And lastly, if a remedy be successfully ap- 
plied, this wiU operate, by increasing, either 
the available quantity of the currency, or its 
efficiency, so as to set the buying and selling, 
papng and receiving, and therefore the whole 
of the great industrial mechanism, fairly in 
motion again. 

Whilst, on the other hand, if " tightness" be 
caused by the scarcity of material capital, it 
wiU be attended by rising markets. — 

And by an advance of profits, stimulating 
industrial operations to the utmost bounds 
which the more limited amount of material 
capital will allow. — 

And by an exaltation of the holders of ma- 
terial capital, in comparison with the holders 
of mere currency. — 

And by the absence of distrust, and of the 
dread of commercial derangement ; unless, in- 
deed, in extreme cases, when the defalcation 
of material capital, falling upon particular 
classes, threatens their ruin, or indeed becomes 
so severe as to produce a "rebellion of the 

belly."— 
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And in respect of the time of its commence- 
mentj its continuance, and its termination, it 
will practically agree, with the commencement, 
duration, and termination, of some obvious 
cause of a defalcation of material capital : as a 
failure of the harvest. 

And as no remedy can cure the " tightness" 
which is caused by a scarcity of material capi- 
tal, unless it either bring an additional supply 
of material capital, or help us the better to 
economize that which we have, it would seem 
quite beyond the power of the BankDirectors, 
or even of the Executive Government, to ad- 
minister any effectual remedy ; for neither the 
Directors nor the Executive, are, like Joseph 
of old, in possession of a vast store of material 
capital, which they can bring out in aid, and 
thereby abate the scarcity ; all they can do, 
therefore, and indeed, all that they have ever 
been asked to do, is to merely provide addi- 
tional monetary facility, upon occasions, when, 
from some cause or other, the supply of the 
medium of exchange has become insufficient 
to afford the accustomed faciUty for effecting 
those incessant exchanges, of commodity for 
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commodity, of service for service, and of the 
one for the other respectively, without which, 
the production and distribution of the neces- 
saries of hfe cannot be effectively carried on. 

2ndly, Unusual "easiness" in the money 
market, if produced wholly by a superabun- 
dance of currency, will be attended by rising 
markets. — 

And by great relief to the debtor class, at 
the expense of the creditor class ; — debtors 
finding it unusually easy to pay, whilst prudent 
creditors, upon receiving their money, are 
much at a loss to know how to employ it with 
safety. — 

And after a time, by speculative excitement, 
i. e., an unusual eagerness to buy, and to enter 
into new projects ; as contradistinguished from 
an increased degree of spirit and perseverance 
in the carrying out of that which has been 
well undertaken. — 

And lastly, it has a strong tendency to that 
self-aggravation, which, as it gathers strength, 
sweeps men's wits fairly away in its course, 
stimulating them to those wild vagaries, which 
at last, by startling the timid, and warning 
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the prudent to get ready for a storm, lead the 
way to doubt, distrust, and panic. 

Whilst, on the other hand, if unusual "easi- 
ness" be caused by a great abundance jaf ma- 
terial capital, it will be attended by falling 
markets. — 

And by that spirit of sound enterprise which, 
although it by no means disinclines men to 
the prosecution of new undertakings, provided 
these are well-considered and found to be 
really promising, yet prompts them rather to 
redouble their exertions in carrying out those 
undertakings in which they are already em- 
barked, than to grasp at every new scheme 
which may start up in their path. — 

And by the benefit which it imparts to both 
the debtor and the creditor classes ; without, 
however, serving either class at the expense 
of the other. — 

Lastly, "easiness," produced by an abun- 
dance of material capital, (and attended by 
falling markets,) has but little, if any, tendency 
to produce that covirse of self-aggravation, 
by which a superabundance in the currency 
leads to doubt, distrust, and panic. 
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With respect to the effects of "easiness" 
and "tightness" upon the prices of investments, 
in particular, — we are justified, by well-estab- 
lished economical principles, in assuming, that 
" easiness," when brought about by a super- 
abundance of currency, will tend to raise the 
prices of investments ; because of the keen 
competition which, under such circumstances, 
wiU necessarily arise amongst the holders of 
the superabundant currency, in their efforts 
to obtain productive property in exchange for 
their barren coin. And further, that as the 
purchases made under these circumstances, 
will not carry off the superabundant currency, 
but wlU, for the most part, merely shift the 
burden of it from one man's shoulders to 
another's ; much as the poor hunchback, in 
the Arabian Tales, was shifted from the fisher- 
man to the merchant, from the merchant to 
the physician, and so on, being, however, always 
a burden upon the last to whom he was 
transferred, — the evil would seem to be likely 
enough to run a course of self-aggravation. 
Sellers, finding afterwards, that prices were 
sustained, and having no profitable employ- 
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ment for the money they had received, would 
be likely enough to conclude, that they had 
made a mistake in selling, and thereupon to 
re-enter the market in the character of buyers ; 
a proceeding, which would much strengthen 
the prevalent, but factitious, tendency to ad- 
vance, in the prices of investments. 

And, upon the other hand, the same econ- 
omical principles equally justify us in assuming, 
that " tightness," when brought about by an 
insufficiency in the circulation, wiU tend to 
depress the prices of investments, by reason 
of the keen competition for the scarce cash, 
that wUL arise amongst those of the possessors 
of investments, who, requiring the use of 
currency, must sell a portion of their invest- 
ments in order to obtain it. 

Those disturbing influences upon the prices 
of investments, which are whoUy referable to 
the occurrence of incorrectness in the adap- 
tation of the available currency to the legitimate 
wants of the buyers and sellers, &c., would of 
course be for ever abated, were the means for 
wholly preventing such incorrectness for the 
future, to be found and adopted. 
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And, to eliminate so much of the un- 
certainty which attaches to the value of in- 
vestments generally, (and to the funds in 
particular,) would be to remove much anxiety 
from the breasts of the holders thereof, the 
great majority of whom no doubt desire a safe 
and unchanging investment for their property, 
and much dishke being kept constantly in hot 
water by its ceaseless change of value. 

It would set at liberty, for useful purposes, 
much industry, and much ability of a very 
high order, which now are both wasted in 
pursuits, which, however profitable they may 
be to individuals, are, so far as the fluctuations 
in question may be preventable, utterly useless 
to the community; as much so as betting 
upon horse-races, or any other form of gam- 
bling; because those pursuits aid not either in 
the production, in the storage, or in the dis- 
tribution, of anything whatever. 

To get rid of such fluctuations, and thereby 
to destroy the pabulum of our most extensive 
and most tempting speculations, would obvi- 
ously be no small moral gain ; for the pursuits 
of the mere speculator, are surely anything but 
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favourable to the growth of a love of the useful, 
the noble, and the good. 

It is not necessary here to consider the 
effects upon the prices of investment, of the 
fluctuations in the degree of abundance of 
material capital, because we have no ready 
means of controlhng such fluctuations. Some- 
thing is undoubtedly within the power of 
Government, because of the largeness of the 
national expenditure. And were it the rule, 
to select the times of plenty for the execution 
of pubhc works, as the building of palaces, 
harbours, fortresses, ships, &c., and to forbear 
therefrom in times of scarcity, so far as a choice 
of time can be exercised, there can scarcely 
be a doubt, but that a useful sedative to the 
fluctuations of material capital, and to the 
changes in the prices of investments conse- 
quent thereupon, would, by those means, be 
administered. But unluckily, this reasonable 
course, which is what every intelligent man 
would take in the management of his own 
concerns, seems never to be thought of in 
times of material abundance ; and in times of 
scarcity, such is the perverse fatality under 
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which (as it appears to me) our monetary 
arrangements have fallen, that we are ever 
then driven by monetary exigencies to the 
very opposite course; viz., to that of embarking 
in large public undertakings, just at the time 
when, by the rule of common sense, we are 
called upon to defer them ; because then every 
effort ought to be given to the replenishment 
of our empty gamers and storehouses, both 
by making everything we can devise, where- 
with to buy from abroad ; and by turning over 
every furrow of land which can possibly be 
made to swell the harvest next ensuing, upon 
the abundance of which it wiU mainly depend 
whether or not we shall be restored to that 
state of comfort, from which the dearth has, 
for the time, shut us out. 



CONCLUDING OBSERVATIONS. 

It will be gathered from what I have said, 
that I regard our monetary laws as susceptible 
of improvement; first, as respects the substance 
employed as the standard of our currency, 
(my impression being, that an alloy composed 
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of gold and silver would have a more uniform 
value than either metal alone) ; and secondly, 
as regards the mode of applying the standard 
commodity. 

As to the standard. — The discovery of the 
mineral wealth of California and Australia, 
would seem obviously to make the re-con- 
sideration of this subject a matter of mere 
ordinary prudence ; the wonder, therefore, is, 
that either the Government or the Legislature 
has not taken it up long ago. 

I can only suggest, that the mode by which 
other important inquiries have been conducted, 
and which has been adopted with eminent suc- 
cess in regard to the legal standards of weight 
and measure, be followed, also, as respects the 
still more important standard of monetary con- 
tracts and values in exchange ; viz., that men, 
eminent for their general ability, and for their 
knowledge of the particular subject, be com- 
missioned by Government to make a full and 
searching inquiry thereupon ; and to recom- 
mend such measures as the investigation shall 
lead them to prefer.* 

* The present very peculiar state of monetary and com- 
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And the inquiry may advantageously com- 
prehend the question, how the standard should 
be applied. 

My expectation is, that the plan of a reserve 
currency, heMn proposed, (or any other plan 
which would secure the never-failing adapta- 
tion of the supply of currency to the demand), 
would, if adopted, completely cure the defect 
which I have pointed out, in the present mode 
of employing the standard ; and thus render 
any change in that mode unnecessary. 

If this expectation be well-founded, a 
searching inquiry, properly conducted, wiU 

mercial affairs, in this and other countries, would seem 
both to call strongly for investigation, and to offer an op- 
portunity for examination, such as rarely occurs ; an op- 
portunity therefore, which it would be most unwise to 
allow to pass away unimproved. 

The monetary " tightness " experienced in our own 
country, is no doubt partlj' owing to our insufficient har- 
vests, together with the falling off of our ordinary supply 
of corn from the Black Sea, and to the burden of an ex- 
pensive war. But, that other and more powerful causes of 
disturbance are at work, can scarcely be doubted, when 
we see that other countries, the United States of America 
in particular, which have not these evils to bear, are suffer- 
ing in the same way, and in at least an equal degree. 
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not fail to establish its truth, as far as this can 
be done without actual trial. 

The specific effect of the present imperfect 
mode of employing the metallic standard, 
appears to me to be as follows : — 

We employ coin in conjunction with aux- 
iliary paper of manifold greater amount ; but 
the coin — as the only substantial part of the 
currency — has to bear the brunt not only of 
the ordinary changes in the demand for cur- 
rency, due to variations in the briskness of 
trade, the custom of making payments at 
particular seasons, &c., but that also of changes 
in the power of the auxiliary paper to per- 
form the function of currency : a power, rising 
or falling with public confidence. And it is 
quite possible, that these two causes of dis- 
turbance may act unitedly ; i. e., that high 
confidence, enhancing the efficiency of paper 
money, may coincide with a lessened demand 
for currency ; both tending to throw coin out 
of use, and so to make it plentiful and cheap ; 
or that distrust, lessening the efficiency of the 
paper money, may coincide with an increased 
demand for currency; both tending to aug- 
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merit the demand for coin, and thereby to 
jnake it scarce and dear. 

The result, therefore, is, that under our 
existing monetary laws and customs, the ex- 
tant amount of currency, instead of being 
modified with sole reference to the changing 
wants of buyers and sellers throughout the 
country, so as to increase as buying and selling 
become more active, and to diminish as buying 
and selling become less active, — is modified, 
in an important degree, with reference to changes 
in confidence; increasing as confidence in- 
creases, and diminishing as confidence di- 
minishes. — A totally erroneous result, produc- 
ing now, an excess of currency, generative of 
speculative excitement ; and now, an insuifici- 
ency of currency, creative of distrust and 
panic. 

But variations in confidence ought not to 
have any such effect ; and all monetary sys- 
tems which admit of such influence, are im- 
perfect and need correction; for it is not 
when there is more confidence that we want 
more currency, but it is when there is more 
buying and selling to be done ; nor is it when 



214 CONCLUDING OBSERVATIONS. 

there is less confidence that we want less 
currency, but it is when there is less buying 
and seUing to be done. 

To give us more currency when we have not 
more buying and seUing to do, is to give it to 
us when we do not want it ; which cannot but 
make it over-plentiful, and thereby injuriously 
lower its value. And to withhold additional 
currency, when we have more buying and sel- 
ling to do, is to withhold it when we do want 
it, which cannot but make it scarce, and 
thereby injuriously raise its value. 

Thus by a latent error in our proceedings, 
an error, which it would seem that nothing 
but the test of actual trial could detect, we 
have missed the substance whilst gaining the 
shadow. The proximate object, viz., that of 
the conformity of the paper money to the me- 
tallic standard, we have undoubtedly attained ; 
but the ultimate end, viz., that of unchange- 
ableness of value in both, we have missed ; for 
by a mistaken mode of proceeding we have 
rendered the standard itself variable. 

The proposed currency of reserve, wiU, if 
adopted, completely neutralize the effects of 
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this error. It will provide ample compensa- 
tion for all the disturbing effects, which vari- 
ations in confidence produce upon the non- 
legal-tender portion of the currency ; and by 
constantly and accurately adapting the amount 
of the effective currency, to the transactions 
going on, it will wholly prevent both monetary 
superabundance and monetary scarcity ; and 
thereby preserve to the standard the full de- 
gree of uniformity of value which it would 
enjoy as a simple commodity, unused for mo- 
netary purposes. 

The proposed currency-reserve, if adopted, 
wiU. also have two important incidental advan- 
tages not yet pointed out ; — viz., first, it will 
enable the bankers to keep in hand, without 
loss of interest, an amount of legal-tender 
which will secure them against the possibihty 
of a run. And secondly, it will quite neutral- 
ize those powers over the currency, which the 
existing arrangements virtually place in the 
hands of the Directors of the Bank of England, 
doubtless much to their discomfort, since the 
possession of such powers cannot but expose 
the Directors to much unpleasant surveillance, 
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and distract their attention from their more 
legitimate duties, as the head of a body of 
capitalists, whose proper concerns are quite 
large enough to engross their full attention. 



THE END. 
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Modern Cookery for Private 

Families, reduced to a System of Easy Prac- 
tice ID a Series of carefully tested Receipts. 
it vhlch the principles of Baron Llebig aod 
other eminent Writers have been as much 
as possible applied and explained. By ISliza 
AcTOK. Newly revised and mach enlarged 
Edition; with 8 Plates, comprisinj^ 27 Figures 
and 160 Woodcuts. Fcp. 8vo. price 7>> 6tf. 

Aikin, — Select Works of the 

British Poets, from Ben Jonsou toBeattie. 
With Biographical and Critical P"refacei by 
Dr. AiEiN' Nen Edition, with Supplement 
by Li70T Aikin ; consisting of Selections 
from more recent Poets. 8ro, price 18s, 

Allen.— The Dead Sea a New 

Route to India: with other Fragments and 
Gleanings in the East. By Captain W. 
AiLEN, R.N,, F.R.S., etc. By the Author 
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With Maps, Woodcuts, and Illustrations in 
tinted lithography. 2 vols, post 8ro. 258. 

Arago (P.)— Meteorological Es- 
says. By Francis Araoo. With an Intro- 
duction by Baron Hithboi.dt. I'ranslated 
under the superintendence of Lieat.-Col. 
E.Sabinb, R.A. 8to. I84. 

•»• The M'eteoroloEical Easayt form the 
First Volume df an uniform Copyright Eng- 
lish Edition of Francis Arago's Works, 
translated by Admiral W. H. Smith, Colonel 
Sabine, the Rev. Baden Powell, and Mr. 
Robert Grant, M.A. Vol. II , Popular Aa- 
tronom/ft and Vol. III.) Livea of Diitin- 
guithed Seienti^c fSen-t are in preparation. 

Arrowsmith.— A Geographical 

Dictionary of the Holy Scriptures: Includ- 
ing also Notices of the Chief Places a|id 
People 1 
the Rev. 



^nlioned iu the Apocrypha, 
I. Arrowsmith, M.A. 870. 15». 



Arnold.— Poems. By Matthew 

Arnold. Second Edition. Fcp. Svo. 5j. %d. 

Arnold.— Poems. By Matthew 

Arnold. Second Series, about one-third 
new J the rest finally selected from the 
volnmea of 1849 and 1852« now withdrawn. 
Fcp. 8to. price 5«. 



Arnold. — Oakfield 5 or, Pellow- 

ship in the East. By W. D. AbnolDi 
Lieutenant SSth Regiment, Bengal Native 
Infantry. The Second Edition, revised , 
2 vols, post Svo. price 2I4. 

Arnott.— On the smokelessPire- 

place. ChimneV' Valves, and other means. 
Old AndneW, 01 oblbiningHealthful Warmth 
and Ventilntio'n. By Nsil. Arnott, M.p., 
F.R.S., P.G.S. Svb. 6«. 

Austin*- Germany from 1760 to 

1814; Of, Sketches of German Life irom 
the Decay of the Empire to the Expulsion 
of theFrench. By Mrs. Austin. PostSvo. 
price ISs, 

Joanna Baillie's Dramatic and 

Poetical Works, complete in One Volun^e: 
Comprising the PlayB of the Passions, 
Miscellaneous Dramas, Metrical Legends, 
Fueitive Pieces, (several now fust pub- 
lished) , and Ahalyn Baee. Second Edition, 
including a new Life of Joanna Baillie ; with 
Portrait and Vignette. Square crown 8vo. 
21j. cloth, or 42*. bound in morocco. 

Baker.— The Rifle andtheHound 

in Ceylon. By S. W. Baebr, Esq. With 
several Illnstralions printed in Colours, 
and Engravings oQ Wood, Svo. price 14f. 

Bayldon's Art of Valuing Rents 

and Tillages, and Tenant's Right of Enter- 
ing and Quitting Farms, explained bv 
several Specimens of Valuations ; wltn 
Remarks on the Cultivation pursued on 
Soils In different Situations. Adapted to 
the Use of Landlords, Laud Agents, Ap- 
praisers, Farmers, and Tenants. New 
Edition; corrected and revised by John 
Don AI.DSON . Svo . lOv. 6d. 

Berkeley.— Reminiscences of a 

Huntsman. By the Honourable GrantIiBv 
!F. BerkbIiBt. With four Etchings by 
John Leech. Svo. price 14«. 

Black's Practical Treatise on 

Brewing, based on Chemical and Econo- 
mical Principles; With Formnlie for Public 
Brewers, and Instructions for Private Fami- 
IVes. New Edition, ' with Additions. Svo. 
price 10«. 6(f. 
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Blaine^s Encyclopaedia of Rural 

sports; Off a complete Account, Historic&l, 
.Practical, and DcBcrlptive, of Hantinei 
Shootini;, Fishing, Raciug, and other Field 
Sports and Athfetic Ainusements of the 
present dar. With npwards of 600 Wood- 
cuts. A New Edition, thoroui^hly revised 
hy Harry Hisiovehi Efhbhsra, and Mr. 
A. Graham ; with numerous anditional 
Illustrations. 8to . price oOa. 

Blair^s Chronological and His- 
torical Tables, from the Creation to the 
present Timet with Additions and Cor- 
rections from the most authentic Writers ; 
including the Computation of St. Paul, as 
connecting the Period from the Ezode to 
.the TempTe. Under the revision of Sia 
Henrt Sllis* K.H. New Edition, vith 
corrections. Imperial 8vo, price 3l«. 6tf. 

Bloomfield.— The Greek Testa- 
ment !, With copious English Notes, Critical, 
Philological, and Explauatorr. EapeciallT 
formed for the use of advanced Students and 
Candidates for H0I7 Orders. By the Rev. 
S. Tl Blooufjbjcd, I>.D. F.S.A. New 
Edition. 3 vols. Svo. with Map, price jgS. 

Dr. Bloomfield's Additional 

Annotations on the above. Svo. price 16b. 

Dr. Bloomfield's College &School 

Greek Testament! With brief Enelish 
Notes, chiefly Philological and Explana- 
tory. Seventh and cheaper Edition, with 
Map and Indes. Fcp. Svo. price It. td. 

Dr. Bloomfield's College and 

School Lexicon to the Greek Testament. 
Fcp. Svo. price 10<. fid. 

Bode.— The Absence of Preci- 

Kion iu the Formularies of the Church of 
England Scriptural and Suitnblq to a State 
of Probation: Belngthe Bampton Lectures 
for 1855. Br the Rev. J. E. Bodb, M.A., 
Rector of Westwell, and late Student of 
ChVist Church, Oxford. Svo. 8«. 

Bode.— Ballads from Herodotus : 

With an Introductory Poem. By the Rev. 
J. E. BoDB, M A,, late Student of Chriict 
Church. Second Edition, with four additi- 
onal Fieces. IGmo. price 7». 

A Treatise on the Steam Engine, 

ill its Application to Mines, Mills, Steam 
Navigation, and Rdlways. By the Artisan 
Club. Edited by John Bodkne* C.E. 
New Edition ; with 33 Steel Plates, and 
349 Wood Engravings. 4to, price S7j. 

Bourne. — A Treatise on the 

Screw Propelljir ; With various Suggestions 
of Improvement. By John Boobhbi C.B. 
Nen edition, thoroughly revised ; with 20 
large Plates and numerous Woodcuts. 4to. 
price 3Si. 



Brande.— A Dictionary of Sci- 
ence, Literature, and Art; comprising the 
History, Description and Scientific Prin- 
ciples of every Branch of Human Know- 
ledge ; with the Derivation and Definition 
of all the Terms in general use. Edited 
by W.T.BBAHDB,F.R.S.L.and E.;B&sisted 
by Dr. J. Cautjn. Second Edition, re- 
vised ; with Woodcuts. Svo. price 60f. 

Professor Brande's Lectures on 

Organic Chemistry, as applied to Manu- 
factures, including Dyeing, Bleaching, 
Calico-Printing, Sugar Manufacture, the 
Preservation of Wooa, Tanning, etc. deli- 
vered before the Members of the Royal 
Institution. Arranged by permission from 
the Lecturer's Notes by J. Sooffbbn, M.B. 
Fcp, 8vo.f with Woodcuts, price 7f. %d. 

B r d 1 e- — Psychological In- 

anirles, in a Series of Essays intended to 
Instrate the inflneace of the Phvsical Or- 
ganization on the Mental Faculties. By 
Sir Bbwjaicin C. Bbodib, Bart., D.C.L., 
V.P.R.S., Corresponding Member of the 
Institute of France^ etc. Second Edition. 
Fcp. 8ro. piiceSi.' 

Autohiography of James Silk 

Buckingham : Including his Vo]ra£es, Tra- 
vels, Adventures, Speculations, Successes, 
and Failures, &«ukly and faithfully narrated : 
with Characteriiitic Sketches of Public Men 
with whom be has had personal intercourse 
during a period of more than Fifty Years. 
Vols.l. and II. post Svo. price 21i. 

Bull.— The Maternal Manage- 
ment of Children iu Health and Disease. 
By T. BuLi.. M.D. New Edition, Fcap. 
Svo, price bt. 

Dr. Bull's Hints to Mothers for 

the Management of their Health during 
the Period of Preguauty and in the Lyliig- 
iu Roum: With an EzposuVe of Popular 
Errors in connexion with those subjects, 
etc. ; and Hints on Nursing. New Edition. 
Fcp. price ba. 

Bunsen.— Christianity & Man- 
kind ; Their Beginnings and Prospects. 
By C.C.J. BiTNSBN, D.D., D.C.L., D.Ph. 
Being a NewEdltiun, corrected, remodelled . 
and extended, of UippolytUM and his Age. 
7 vols, Svo. prices/. 5«. 

'«* This Second Edition of the Hlppntjf- 
tui is composed of tliree distinct worka, 
which may be had separately, as follows:— 

1. Hippolytus and his Age ; or, the Be- 

rnnlngs and Prospects of Christianity, 
vols. Svo. price 1/. 10s. 

2. Outlines oftbePbilosophyofUniversal 
History applied to Language and Religion : 
Containing au Account of the Alphabetical 
Conferences. 2 vols. Svo. price II. ISi. 

3. Analecta Ante -Nicsena. 3 vols. Svo. 
price 2^2*. 
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Bimsen.— Egypt's Place in Uni- 
versal History; An HistoricRl Investigation, 
in Fire Books. Bv C. C. J. Bdmsbn. D.i>„ 
D.C.L., D.Ph. Translated from the Ger- 
man, by C. H. CoTTREU., Esq. M.A. With 
iiumerou)! Illustratious. Vol. I. Svo. 28>. ; 
Vol. II. 870.30a. 

Bunsen.— Lyra Crermanica : 

Hymns for the Sundays and chief Festivala 
of the ChrietiaD Year. Translated from the 
German by CathhrinbWins-worth. Fcp. 
Svo. 5«. 

*•* This selection of German Hymns has 
been made from a collection published in 
Germany by the Chevalier Bansen ; and it 
forms a companion volume to 

Theologia Crermanica: which 

Betteth forth many fair lineaments of Divine 
Truth, and saithvery lofty and lovely things 
touching a Perfect Life. Translated by 
SdsannaWinkworth. With a Preface by 
the Rev. Charles Kinqsley ; and a Letter 
by Chevalier Bunsen. Second Edition. 
Fcp. Svo. St. 

Burton, (B. P.)— Personal Nar- 
rative of a Pilf^mage to El Medinah and 
Mecnah. By Richard F. Bcrton, Lieut- 
enant, Bombay Army. In three vnlumes. 
Vols. I. and II. EL MISR and EL MEDI- 
NAH, with Map and Illustrations. Vols. I. 
and II Svo.iSt. 
*,* Vol.III.MECCAHlBfn thepreu. 

Burton.— The History of Scot- 
land, from the Revolution to the Extinction 
oF the last Jacobite Insurrection (1689— 
1748.) By JoHK Hill Burton. Svols.Svo. 
price 26f . 

Bishop Butler's General Atlas 

of Modern and Ancient Geography ; com- 
prising Fifty-two fall-coloured Maps ; with 
complete Indexes. New Edition, nearly all 
re-eiifn-aved, enlarged^ and greatly im- 
proved; with Corrections from the most 
authentic Sources In both the Ancient and 
Modern Maps, many of which are entirely 
new. Royal 4to. price 24(. half-bound. 

(The Modern Atlas, 28 full- 
coloured Maps. Rl.Svo ]2s. 
The Ancient ^Atlas 24 full- 
coloured Maps. Rl. Svo. 12«. 

Bishop Butler's Sketch of Mo- 
dem and Ancient Geogrttphy. New,Rdition, 
thoroughly revixed. with such Alterations 
iotrodnced aa continually progressive Dis- 
coveries and the latest Inforniation have 
rendered necessary. Post Svo. price Ja. 6d. 

The Cabinet Gazetteer: A Popu- 
lar Exposition of all the Countries of the 
World ; their Government, PopulHtlon, 
Revenues, Commerce and Industries; 
Agricnllural, Manufactured, and Mineral 
Products ; Religion, Laws, Manners, and 
Social State. By the Author of The Cabi- 
net Lawyer. Fcap.Svo.pricel0s.6(f.clotb ; 
or I3<. calf lettered. 



The Cabinet Lawyer : A Popu- 
lar Digest of the Laws of jBngland, Civil 
and Criminal; with a Dictionary of Law 
Terms, Maxims, Statutes, and Judicial Anti- 
quities; CorrectTables of Assessed Taxes, 
Stamp Duties, Excise Licences, and Post- 
Horse Duties ; Post-Office Regulations, and 
Prison Discipline. 16th Edition, compris- 
ing the Public Acts of the Session 1854. 
Fcap. Svo. price \Qt.%d. 

Caird.— English Agriculture in 

1S60 and 1851 ; Its Condition and Proepects. 
By Jamss Caird, Esq., of Baldoon,, Aitri-. 
cultural Commissioner of The Tlmea. The 
Second Edition. Svo. price l-ii. 

Calvert.— The ' Wife's Manual ; 

or. Prayers, Thoughts, and Son^s on Seve- 
ral Occasion^ of a Matron*s Life. Orna- 
mented from Designs by the Author in the 
style of Queen Etixabeth'a Prayer Book. 
By the Rev. W11.1.1AU CalterTj Minor 
Canon of St. Paul's. Crown Svo. IQi. 6d. 

Carlisle (Lord). — A Diary in 

Turkish and Greek Waters. By the Right 
Hon. the Earl of Carlisle. Fifth Edition. 
Post Svo. lOf. 6ff. 

Catlow. — Popular Conchology ; 

or, the Shell Cabinet arranged according 
to the Modern System : With a detailed ac- 
count of the Animals; and a complete De- 
scriptive List of the Families and Genera of 
the Recent and Fossil Shells. By Adneb 
Catlow. Second Edition, much improved ; 
with 403 Woodcuts. Post Svo. price 14«. 

Cecil. — The Stud Parm ; or, 

Hints on Breeding Horses for the Turf, 
the Chase, and the Road. By Cboil.. Fcp. 
Svo, with Frontispiece, price S«. 

Cecil.— Records of the Chase, 

and Memoirs of Celebrated Sportsmen ; 
illustrating some of the Usages of Olden 
Times and comparing them with prevailing 
Customs : Tngether with an Introduction 
to most of the Fashionable Hunting 
Countries ; and Comments. By Cecil. 
With two Plates by B. Herring. Fcp. Svo. 
price 7s. 6d. haU*bound. 

Cecil.— Stable Practice; or Hints 

on IVaining for the Turf, the Chase, and the 
Road : With Observatloas on Racing and 
HoTiting, Wasting, Race Riding, and ilan- 
dicapping. By CaoiL- Fcap. Svo. with 
Plate, price 5t, half' bound. 

The Census of Great Britain in 

1851 : Comprising sin Account of the Num- 
bers and Distribution of the People j their 
Ages, Conjugal Condition, Occupations, 
and Birth-place ; with Returns of the Blind, 
the Dcaf-and-Dumb, and the Inmaten of 
Public Institutions; and an Analytical In- 
dex Royal Svo. 5b. 
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Chevreiil's Ftinciples of Har- 

moDV and Coiit»8t of Colours, and their ; 
AppIicBtions to the Arts: Including Paiut- 
Ing:, iDtecior Decoration, Tapestries, Car- 
pets, Mosaics, Coloured Glazing, Faper- 
Stainlng, Calico Priutiug, Letterpress 
Printing, Map Coloariog* Dress, LandscApe 
and Flower Gardeoiog, etc. Translated bv 
CBA-KZ.Bd Maktel. Second Edition ; with 
4 Plates. Crown 8ro. lOi. 6d. 

Clinton.— Literary Remains of 

Henry Tynes Clinton, M.A. Anthor of the 
FaBtf Hellenivi the Faati Romani, etc. 
Comprising an Aatobiography and Literary 
Journal, and brief Essays on Th'enlof;lCal 
Subjects. Edited by the Rev. C.J.Vvnbs 
Clinxoni M.A. Post Sto. price 9i. 6d, 

Conversations on Botany^ New 

Edition, improved i with 22 Plates. Fcp. 
Svo. price 7<* Bd.; or with the Plates 
coloured* 1^. 

Conybeare.— Essays, Ecclesias- 
tical and Social : Reprinted, with additions, 
ft-om the Edinhargn Review. By the Rev, 
"W. J. CoNTBEAHBi M.A,, late Fellow of 
Trinity College, Cambridge. Svo. \7$. 

Conybeare and Howson.~The 

Life and Epistles of Saint Paul : Com- 
prising a complete Biograpkv of the Apostle, 
and a Translation of his Epistles inserted 
In Chronological order. By the Rev, W. J. 
GoNTBBABB, M.A,, aud the Rev. 3. S. 
HoWBON. M.A. With 40 Steel Plates and 
lOO Woodcuts. 2 vols. 4to. price ^£2. Ss. 

Dr. Copland's Dictionary of 

Practical Medicine ; Comprising General 
Pathology, the Nature aud Treatment of 
Diseases, Morbid Structnres,and the Dis- 
orders especially incidental to Climates, to 
SeK, and to the different Epochs of Life, 
with numerous approved Formulae of the 
Medicines recommended. Vols. Land II. 
Svo, price jgS ; and Parts X. to XVI. price 
4f . 6(f. each. 

Cresy^s Encyclopaedia of Civil 

Engineering, Historical, Theoretical, aud 
Practical. Illustrated by upwards of 3000 
Woodcuts, explanatory of the Prinriples, 
Machinery, and Constructions which come 
under the Durection of the Civil Engineer. 
Svo. price jSS. 13a. 6(2. 

The Cricket-rield; or, the Sci- 
ence and History of the Game of Cricket, 
By the Author of Prlnciplea of Scientific 
Battitig. Second Edition ; with Plates and 
Woodcilt^. Fcp. Svo. 5>. half-bound. 

Lady Cust's Invalid's Book.— 

The' Invalid's Own Book : A Collection of 
Recipes from various Books and various 
Countries. By the Honourable Last Citst. 
Fcp. Svo. price 3f. firf. 



The Kev. T. Dale's Domestic 

Liturgy and Family Chaplain, in Two Parts; 
The tTrBtPartbeingChnrch Services adapted 
for Domestic Use, with Prayers for evfery . 
Day of the Week, selected exclusivelyfrom ' 
the Book of Comtnon Prayer, Part II, 
Comprising an appropriate S'ermon for eviry 
-Sundayin the Year. 2d Edition. Post 4to. 
2l3 . cloth ; 3l9. 6d. calf; or £2. IQa. morocco. 
«?|.n«rntplTi^THE FaMILV ChAPLAIN, 12i. 

Davy (Dr. J.)— The Angler and 

his Friend ; or, Piscatory Colloquies and 
Fishing Excursions. By John Da77, M.D., 
. F,R.$., etc. Fcp. Svo. price 6s. 

Delabeche.— The Geological Oh- 

servet'. By Sir Hbnrt T, DeIiAbxchb, 
F,J{.S., late Director-General of the Geo- 
logical Survey of the United Kingdom. New 
Edition ; with numerous Woodcuts. Svo, 
price ISf. 

Delabeche.— Keport on the Geo- 
logy of Cornwall, Devon, and West Somer- 
set, By Sir Henrt T, Dblabeche, F.K.S. 
With Map^ Woodcuts, and 12 Plates. Svo- 
price 14>. 

De la Rive-— A Treatise on Elec- 
tricity, in Theory and Practice. By A 
De I.A BiTB, PtofesBor in the Academy of 
Geneva. In Two Volumes^ with numerous 
Wood Engravings. Vol. I, Svo. pri<;e 18s. 

Dennistoun. — Memoirs of Sir 

Robert Strange, Knt., Engraver, Member 
of several Foreign Academies of Design; 
and of his Brother-in-Law, Andrew Ltunis- 
den. Private Secretary to the Stuart Princes, 
and Anthor of The Antiquitieg of Rome, 
By Jahrs Demnistoun, of Dennistoun, 
Author of Memoiri of the Duhet of Vrbiiia. 
2 vols, post Svo,, with Illustrations, 21s. 

Discipline. By the Author of 

" Letters to My Unknown Friends,'* etc, 
Second Edition, enlarged. ISmo. price Si. 6d. 

Eastlake.— Materials for a His- 
tory of Oil Painting, By Sir CharIiBs 
Look Eastlaks, F,R.S., F.S.A., President 
of the Royal Academy. Svo. price 16f. 

The Eclipse of Paith; or, a 

Visit to a Religious Sceptic. Seventh 
Edition, Fcap. Svo, price 5<. 

A Defence of The Eclipse of 

Faith, by its Author : Being a Rejoinder to 
Professor Newman's Reply. Second Edi- 
tion, revised. Post Svo. price 5s. 6d. 

The Englishman's Greek Con- 
cordance of the New Testament: Being an 
attempt at a Verbal Connexion between 
the Greek and the EngllshTexts; Including 
a Concordance to the Proper Names, with 
Indexes Greek-English and English -Greek. 
Mew Edltionj witn a new Index. Royal 
Svo. price 42s. 
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The Englishman's Hebrew and 

Chnldee Concordance of the Old Teiila- 
ment: 'QeMig an attempt nt a Verbal Con- 
nexion between the Origiunl and the 
EoffUsh Tranalations : ^rlth Indexes^ a Llat 
of the Pt'operNames and their Occurrences, 
etc. 2 vols, r^ysl Svo. price £S. l3s. 6rf. ; 
lar^e paperi £i. lit. 6d. 

Ejihemera. — A. ilandhook of 

Angling: ! Teaching Fly Fiahiiiff, TrolUnff, 
"ISottom Pishine, and Salmon Kisnlni^t with 
the Natural Hiatory of River Kiah, and the 
best Modes of Catching them. By Ephb- 
ubka.. Third and cheaper Edition, cor- 
rected Kbd improved j with WoodcutB. 
Fcp.Sro^price 61. 

Ephemera.— The Book of the 

Salmon: Comprlalnff the Theoi!7,Ptiuciples, 
and Practice of Fljr-Fiahlng for Salmon ; 
LtstB of good Salman Flies for every ^od 
River In the Rinpipe ; the Natural HIatury 
of the Sidmon, all its known Habita de- 
scribed, and the best way of artificially 
Breeding it explained. With numerous 
coloufeif KDgraviiigB of Salmon Fliea and 
Salmon. Fry. By- EPHEUsBi. ; aasibted by 
Andbbw Vouisoj Fcp.Svo. with coloured 
Platea, price 14f. 

W. Erskine, Esq.^History of 

India auder Baberand Mum&ynn, the First 
Two Sovereigns of the House of Taimur. 
By William Ebskinb, iSaq. 2 vols. Svo. 
price .£1.12*. 

Taraday (Professor).— The Sub- 

ject-Matter of Six Lectures on the Non- 
Ilietalllc Elements^ delivered before the 
Members of the Royal Institution by 
Professor FABAKAr, D.C.L., F.B.S., 
etc. Artanged by permission from the 
Ijectnrer'a Notes by J. SooPPBBHi M.B. 
Pop. Svo . price Si. 611. 

Francis. — Annals, Anecdotes, 

and Legends: A Chronicle of Life Assur- 
ance, fiy JoBM Tbancis. Post Svo. 8a. 6d. 

Francis.— Chronicles and Cha- 

tactera of the Stock Exchange. By Jobn 
Fbawcis. New Edition, revised. 8T0. 
price lUi. 6d. 

Crilbart.— Logic for the Million : 

A Familiar Exposition of the Art of Reason- 
ing. By J. W. Qzlbart, F.R.S. Fourth 
Saltton; with Portrait of the Author. 
ISmo. prices*. 6d. 

Gilbart.— liOgic for the Young: 

Consisting of Twenty-five Lessons In the 
Art of Reaaoniiw:. Selected from the Lojric 
of Dr. Isaac Watts. By J. W. Gilbabt. 
F.R.S. l2mo< price It. 

Goldsmith's Poetical Works. 

Edited by Boltok Cobnbv, Esq. Illus- 
trated by Wood EngravingB, from Designs 
by Members of the Etching Clnb. Square 
crown Svo. cloth, 21s. ; moroccot £\- 16'' 



Crosse.— A Naturalist's Sojourn 

in Jamaica. By P. H. G-osbb^ Esq. With 
Plates. Post Svo. price 14s, 

Essays on Political and Social 

Sclentre. Contributed chiefly to the HdiU' 
burgh Review. By WiLLiAu B. Gbbo, 
2 vola. Svo. price 24i. 

(rurney. — Historical Sketches 

Illustrating some Memorable Events and 
' Epochs, from A.i».1400toA.D. 1546. By the 
ReV. JoBi^ Hampden GuitNEy, M,A. 
Fcp. Svo. price 7'-6d. 

G-ttmey.— St. Louis and Henri 

IV. Being a second Series of Historical 
Sketches. By the Rev. J, Hampdbn Gvb- 
NBTi M.A. Fcp.Svo. 68. 

Gwilt. — An Encyclopsedia of 

Architecture, Historical, Theoretical, and 
Practical. By Joseph GtWilt. Illustrated 
with more than 1;000 Engravings on Wood, 
from Deslgna by J. S. Gwilt. Third and 
cheaper Editioa. Svo. price 42<. 

Hamilton.— Discussions in Phi- 
losophy and Literature, Education and 
University Reform. Chiefly from the Edin- 
burffh Revteat corrected, vindicated, en- 
larged, in Notes and Appendices. By Sir 
'WuiiitA.K Hamilton* Bart. Second Edi- 
tion, with Additions. Svo. price 21 1. 

Hare (Archdeacon).— The Life 

of Luther, in Forty-eight Historical En- 
gfravings. By Gwstav TCSnio. With Ex- 
planations by Archdeacon Hare and Su- 
HANKA WiNKTVORTH. SqUarc crown Svo. 

„,[/»! the preii. 

Harrison- — The Light of the 

Forge; or, Connaels drawn from the Slck- 
Bed of B. M. By the Rev. WiLLlAu 
HabbisoNi Mf'A.', Domestic Chaplain to 
H. R. H. the Duchess of Cambridge. WUb 
2 Woodcuts. Fcp.,Svo> price 6s. 

Harry Hieover.— The Hunting- 
Field. By HarBY'Hisoter. With Two 
Plates. Fcp. Svo. 5i. 

Harry Hieover. — Practical 

Horsemanship. By Habbv Hibdvba. 
With 3 Plates. Fcp. Svo. 5t. half-bound. 

Harry Hieover.— The Stud, for 

Practical Purposes and Practical Men : 
being a Guide to the Choice of a Horse for 
use more than for show. By Habby Hib- 
OYBB. With 2 Plates. Fcp.Svo, price 5<. 
half bound. 

Harry Hieover. — The Pocket 

and the Stud; or. Practical Hints on the 
Management «f the Stable. By Habby 
HiBovEIi' Second Edition; with Portrait. 
Fcp. Sro. price &>. half-bound. 
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NEW WORKS AND NEW EDITIONS 



Harry Hieover. — Stable Talk 

and TitMe Talk ; or Spectaclea for Young 
Sportsmen. By Harhy HieovbB' New 
Edition, 2 vols. Hvo. with Portrait, 24a. 

Hassall, (Dr.)— !Food and its 

Adulterations i ComprlBing the Reports of 
the Ana^ticsl Sanitary CommiSBiOH of The 
Lancet for .the Years 1851 to 1864 inclusive, 
revised and extended. By Abthdh Hilii 
HassaiX, M.D.t etc., Chief Analyst of the 
CommiBsion ; Author of The BItcroicoptcal 
Anatomy of the Human Body, 8vo, with 
159 Woodcuts, price 289, 

Col. Hawker's Instructions to 

Younc Sportsmen in all that relates to Guns 
and Snooting. Tenth Edition, revised and 
brought down to the Present Time, by the 
Author's Sou, Major P. W. L. Hawksr. 
With a New Portrait of the Author, from n 
Bust by W..BehneB, Esq.; and numerous 
explanatory Plates and Woodcots. 8vo. 21f. 

Haydn's Book of Dignities; 

^ Containing Rolls of the Official Personages 
of the British Empire, Civil, Ecclesiasticali 
Judicial, Military, Naval, and Municipal, 
from the Earliest Periods to the Present 
Time: compiled chiefly from the Records of 
the Public Offices. Together with the So- 
vereigns of Europe, from the Foundation of 
their respective States ; the Peerage and 
>fobility of Great Britain i and numerous 
other usts. Being a New Edition, Im- 

iiroved and continaed, of Bttatson's Political 
udex. By Joseph Havdm. 8vo. priceS5i. 

Haydon.-^he Life of Benjamin 

Robert Haydon, Historical Punter, from 
his Autobiography and Jonrnals. Edited 
and compiled by Tou Tavi^or, M.A., of 
■ ' ~ - " j^(g Fellow of 



Sir John Herschel.— Outlines 

of Astronomy. By Sir John F. W. Hbbb- 
CBSZi, Bart. etc. New Edition; with Plates 
and Wood EBgravings. Svo. price ISf. 

Hill.— Travels in Siberia. By 

S. S. il\iA.. Anthor of Traveti on the 
Shorea of the Bnltic, With a large 
coloured Map of European and Asiatic 
Russia. 2 vols, post Svo. price S4f. 

Hints on Etiquette and the 

Usages of Society: With a Glance at Bad 
Habits. New Edition, revified (With Ad- 
ditions) by a Lady of Bank. Fcp.Svo. price 

HaLf-a-Crown. 

Lord Holland's Memoirs. — 

Alemolri of the Whig Party during My 
Time. By Hbnrt Kichabd Lobd Hol- 
z,ANi>. Edited by hts Son, HBNaT Ed- 
ward Lord Holland- Vols. I. and II. 
post Svo. price 9s. 6d. each. 



Holland.— Chapters on Mental 

PhvBinlogy. By Sir Kenby Holland, Bart., 
F. U.S., Physician-Extraordinary to the 
Queen. Founded chiefly on Chapters con- 
tained In Medical Notes and Hefiectiant, 
fSvo. price 18t.], by the same Author. 8ro. 
price I0<. 6rf. 

Hook. — The Last Days of Our 

Lord's Ministry ■ A Course of Lectures on 
the principal Events of Passion Week. Bji;^ 
W, F. Hook, D.D., Chaplain in Ordinal 
to the Queen. New Edition. Fcp. Svo . 6«. 

Hooker and Amott's British 

Flora; Comprising the PhfenogamQUS or 
Flowering Plants^ and the Ferns. The 
Seventh Edition, with Additions and Correc- 
tions, and numerous Figures, lllnatrstlve 
of the Umbelliferous Plants, the Compo- 
site Plants, the Grasses, and the Ferns. 
12mo. with 18 Plates, price 14>., with the 
Plates coloured, price 21«. 

SirW. J. Hooker'sFopular Guide 

to the Royal Botanic GARDENS of Kew. 
New Edition; with numerous Wood En- 
gravings. 16mo. pilce Sixpence. 

Hooker.— Museum of Economic 

Botany ; or, a Popular Guide to the Useful 
and Remarkable Vegetable Products of the 
MUSEUM in the Royal Gardens of Kew. 
By Sir W. J- Hookbr, K.H., D.C.L. Ozon. 
F.R.A. and L.S. etc.^ Director. With 29 
Woodcuts. I&mo. pnce 1>. 

Home's Introduction to the 

Critical Study and Knowledge of the Holy 
Scriptures. A New Edition, revised, cor- 
rected, and brought down to the preaeBt 
time, by T. Habtwbll Horns, B.D. (the 
Author); the Rev. Sahdbl Davidson* D.D. 
of the University of Halle, and LL.D. t and 
S. Pbidbavx Tbbobllss, LL.D. 4 vols. 
Bvo. [Inthepreu. 

Home's Compendious Introduc- 
tion to the Study of the Bible. Being an 
Abridgmeut of the Author's /«(rorfNcfioii 
to the Critical Study and Knowledge of 
the Holy Seriptitrei. New Edition ; witn 
Maps and other Engravings. 12mo.price 9«. 

Home.— The Communicant's 

Companion : Comprising an Historical 
Essay on the Lord's Supper j Meditations 
and Prayers for the Uae of CaminKnleanff ,- 
and the Order of the Administration of the 
Lord's Supper or Holy Cammunfon. By 
the Rev. T. Habtwbll Hobnb, B.D. 
Royal 32mo. 3t. 6(f . ; morocco, U. 6rf. 

How to Nurse Sick Children: 

Intended especially as a Help to the Nurses 
In the Hospital for Sick Children ; but con- 
taining Directions of service to all who have 
the charge of the Young. Fcp. Svo. Is. 6d. 

Howitt.— (A. M.) An Art Stu- 
dent in Munich, By Anna Mart Howit?;, 
2 vols, post Svo. price 14s. 
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Howitt.— The Children's Year. 

By Mary Hoivitt. Witli Four lUiifltrationa, 
from DesiguB b}> Anna Mary Howitt- 
Square 16mo. price 5f. 

Howitt. — Land, Labour, and 

Gold; or. Two Years iii Victoria. With 
Visits to Sydney and Vaa Diemcn's Land. 
By W1U.IAU Howitt. STols.post Svo.Slt. 

William Howitt*s Boy's Coun- 
try Book. Being the real Life of a Couatry 
Boy, Trritten by Himself: Exhibiting- all 
the AmascineiitB, PleasareE, and PnrBuits 
of Children in the Country. New Edition ; 
with 40 Woodcuts. Fcp. 8to. price 6a. 

Howitt.— The Rural Life of Eng- 
land. By William Howitt. New Edition, 
corrected and revised j with Woodcuts by 
Bewick and Williams. Medium 8ro. Sli. 

Howitt.- Visits to B«niarkable 

Places; Old Halls, Battle-Fields, and 

Scenes lUustratiTe of Striking Passages in 
English History and Poetry. By William 
Howitt. NewEdltion; withupwards ofSO 
Wbodcnti. I^st and Second Series^ me- 
dium 8to. price 21f. each. 

Hue— The Chinese Empire : a 

Sequel to Hue and Gabet's Journey through 
Tartary and Thibet. By the Abbg Hue, 
many years Missionary Apostolic in China. 
Copyright Translation, with the Author's 
sanction. Second Bditiorij with coloured 
Map and Index. 3 vols. 8to. S4s. 

Hudson's Plain Directions for 

Making Wills in conformity with the Law: 
with a dear Exposition of the Law relating 
to the Distribution of Personal Estate in 
the case of Intestacy, two Forms of Wills, 
and much useful Information, New and 
enlarged Edition i including the provisions 
of the Wills Act Amendment Act. Fcp. 
8to. price 2i.6d. 

Hudson's Executor's Guide. 

New and enlarjired Edition i with the Addi- 
tion of DirectiooB for paying Succession 
Duties on Real Property under Wills and 
Intestacies, and a Table for finding the 
Valnes of Annuities and the Amount of 
ItegacyandSncceaslonDuty thereon. Fcp. 
8vo. price 6f. 

Humboldt's Cosmos. — Trans- 
lated with the Anthor^s authority, by Mrs. 
Babinb. Vols. I. and II. Ifimo. Half-a- 
Crown each, sewed ; 3«. 6d. each cloth : or 
in post 8vo. 13«. 61^. each cloth. Vol. III. 

rost 8to. 12«. 6d. cloth: or In 16mqi. Fdrt 
. S«, 6d. sewed, Ss. 6d. cloth | and Part 
II. 3f. sewed, 4i. cloth. 

Humboldt's Aspects of Nature. 

Translated, with the Author's authority, by 
Mrs. Babinb. New Edition. 16mo. price 
6a. : or In S vols. 3f. 6d. each cloth } 2t. 6d. 
each sewed. 



Humphreys- — Sentiments and 

Similes of Shakspeare. With an elaborately 
illuiniiiated border in the characteristic 
styie of the Elizabethan Period, massive 
carved covers, and other EmbeUlshments, 
designed and executed by H. N. Hdm- 
PHBBrS' Square, postSvo. price 31«, 

Hunt. —Researches on Light in 

its Chemical Relations; Embracing a Con- 
flideration of all the Photographic Proces- 
ses. By RoBBRT Hunt, F.ll.S., Professor 
of Physics in the Metropolitan School of 
Science. Second Edition ; with Plate and 
Woodcuts. 8vo. price 10s. 6d. 

Idle.— Hints on Shooting, Fish- 
ing, etc. both on Sea and Land, and in the 
Freshwater Lochs of Scotland : being the 
Experiences of Cbristofher Isle, Esq. 
Fcp Svo.Sr. 

Sirs. Jameson's Legends of the 

Saints and Martyrs. Forming the First 
Series of Sacred and Legendary Art. 
Second Edition ; with numerous Wood- 
cuts, and 16 Etchings by the Author. Square 
crown 8vo. price 281, 

Mrs. Jameson's Legends of the 

Monastic Orders, as represented in the 
Fine Arts. Forming the Second Series of 
Sacred and Legendary Art. Second Edi- 
tion, corrected and enlarged ; with 11 Etch- 
ings by the Author, and 88 Woodcuts, 
Square crown 8vo. price 28*. 

Mrs. Jameson's Legends of the 

Madonna, as represented in the Fine Arts. 
Forming the Third Series of Sacred end 
Legendary Art, With 65 Drawings by the 
Author, and 152 Wood Engravings, Square- 
crown 8vo. price 38f . 

Mrs. Jameson.— Sisters of Cha- 
rity, Catholic and Protestant, Abroad and 
at Home. By Mrs. Jambson, Author of 
Sacred and Legendary Art. Second Editiou, 
wlthanew Preface. Fcp.8vo.4s. 

Jameson.— A Commonplace Book 

of Thoughts, Memories, and Fancies, Ori- 
ginal and Selected. Part I. Ethics and 
Character; Fart II. Literature and Art. By 
Mrs. Jambson. With Etchings and Wood 
Engravings. Square crown Svo. price ]8i. 

Jaquemet.—A Compendium of 

Chronology: Containing the most important 
Dates of General History, Potitical, Eccle- 
siastical, and Literary, from the Creatioa of 
the World to the end of the Year 1864. .By 
F. H . Jaqitbkbti Edited by the Rev. JoEir 
Ai.coBN«M.A. Post Svo. 71. 6<(. 

Lord Jeffrey's Contributions to 

the Edinburgh Review. A New Editiou, 
complete in One Volume ; with Portrait and 
Vignette. Square crown Svo. 2\i. cloth; 
or 30<. calf. 

•,• Also a LIBRARY EDITION, in' 3 
vols. Svo, price 43*. 
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NEW WORKS AND NEW EDITIONS 



Bishop Jeremy Taylor's Entire 

' Works: With hU Ufe^ by Bishop Hebbh. 
ReTiBedandcozrectedbrtneltev. CnARi,B3 
Faos Edsn, Fellow of Oriel CoUeee, Ox- 
ford. Complete in IOtoIb.Sto. 10s. 6rf. each. 

Johns and Nicolas.— The Calen- 
dar of victorr: Being a Record of British 

Valoarand Conqueitt by Sea and Land, on 
every Day in the Year, from the Earliest 
Period to the Battle of Inlcermann. Pro- 

iected and commenced by the late Msjor 
'oHNS, R.M. ; completed by Lieut. P. H, 
Nicoi.As,R.M. Fcp.Sro. price Ui.Gd, 

Johnston.— A New Dictionary of 

Geography, Descriptive, Physical, Statis- 
tical, and Historicali Forming a complete 
General Gazetteer of the World. By A. 
Keitb JoHNSTON(F.R.S,E.fi0pon(2£tftt(on, 
bronght down to May, 1855 ; in I vol. of IStiO 
pages, comprising about £0,000 Names of 
Places. 8vo. 3S>. cloth; or half-boxiud in 
russiBj41a. 

Jones (Owen).— Plowers and 

their Kindred Thoug'hts ; A Series of 
Stanzas. By Makt Ahnk Bacos. With 
beautiful Illustrations iif Flowers, designed 
and executed in Illuminated Printing by 
Owen Jones. A'New Edition, Impl. 8vo. 
iNearlg ready. 

KallSCh.— Historical and Criti- 
cal commentary on the Old Testament. By 
Dr< M. KALiBoa, M.A. First Portion- 
Exodus : in Hebrew and English, with 
copious Notes, Critical, Philological, and 
Explanatory. 8ro. ISf. 

%* An Edition of the Etjodua, as above 
(for the useof Knglish readers), comprising 
the Egglish Translation, and an abridged 
Commentary. 8vo. price 12f, 

Kemble.— The Saxons in Eng- 
land : A History of the English Common- 
wealth till the period of the Norman Con- 
quest, By JOBM MlTOHBJLL KsflBI.K, 

M.A., F.C.P.S., etc. 2 vols. Svo. price 28a. 

Kemp.'-^The Phasis of Matter: 

Seine an Ontline of the Discoveries and 
Application of Modern Chemistry. By T. 
LiNDLBr Kbup, M.D., Author of The 
Natural HMorjf of Creation, Indication* 
of Xnatinet, etc. With US Woodcuts. 
2 vols, crown Bvo. 2I«. 

Kesteven.— A Manual of Do- 
mestic Practice of Medicine, etc. By W. 
B. Kesteven* F.Rr.C.S. Square post 8vo. 
ilnthepreia. 

Kippis*s Collection of Hymns 

and Psalmsfor Public and P|-ivRte Worship. 
New Edition: including a New Supple- 
ment by the Rey. "EpMUHJi Ksll, W'A. 
iSmo. price 4a. cloth; or 4a. 6if. roan. 



Kirby & Spencers Introduction 

to Entomology i or. Elements of the Na- 
tural History of Insects: comprising an 
account of no^ous and useful Insects, of. 
their Metamorphoses, Food, Stratagems, 
Habitations, Societies, Motions, Noise*, 
Hybernation, Instinct, etc. NewEdition. 
S vois.Svo . with Plates, price 31a. 6rf. 

Laing's (S.) Observations on the 

Social and Political State of Denmark snd 
the Duchies of Sleswick and Holstein in 1851: 
Being the Third Series of Notei of a Tra^ 
veller. 8vo. price ISa- 

Laing's (S.) Observations on the 

Social and Political State of the European 
People in 18'18 and 1849: fieing the Se- 
cond Series of Noteg of a Traveller, Svo. 
price 14a. 

*«* The First SerieSt in 16mo. price 2s. M. 

L. E. L — The Poetical Works 

of Letitia Elizabeth Landon. New Edition ; 
with 2 Vignettes by Richard Doyle. 2 vols. 
16mD, price 10s. cloth ; morocco, 21f. 

Dr. Latham on Diseases of the 

Heart. Lectures on Subjects connected 
with Clinical Medicine: DiseBBes of tlie 
Heart. By P. M. Latham, M,D., Physician 
Eztraordln&ry to the Queen. New Edition. 
3 vols. l2mo. price IGa. 

Mrs. B. Lee's Elements of Na- 
tural History ; or First Principles of Zoo- 
logy: comprisingthe Principles of Classi- 
fication, interspersed with amusing and 
instructive Accounts of the most remark.- 
able Animals. New Edition, enlarged; 
with numerous additional Woodcuts, tcv. 
Svo. price 7t. 6tt. 

Lindley,— The Theory and Prac- 
tice of Horticulture j or, an Attempt .to 
explain the principal Operations of Garden- 
ing upon Physiological Grounds : Being the 
Second Edition of the Theory of Borttcul- 
ture, much enlarged ;'irith 98 Woodcuts. 
By John Lindlst, Ph.D., F.R.S,, Vice- 
Secretary of the Horticultural Souety; 
Professor of Botany In University College, 
London. Svo. 21a. 

Dr. John Lindley's Introduction 

to Botany. New Edition, with Corrections 
and jSupiouB Additions ; Six Plates abd 
nnmerons Woodcuts. Svo, price 24a. 

Linwood.— Anthologla Ozonien- 

sis ; slve, Florileglum e lusibua poeticls -di- 
versorum Oxonfensium Griecls et Lntinis 
decerptum. Ourahte GdiiIELHo Xiittvood, 
M.A. 8to. price 14a. 

Lorimer's (OLetters toa Young 

Master Mariner on some Subjects connected 
with his Calling. New Edition, Fcp. Svo. 
price 6a. 6(f. 
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LARDNER'S CABINET CYCLOP/EDIA 

Of History, Blorraphy, Uterature, the Arts and Sciences, Natural History, and Manu- 
factures : A Series of Original Works by 



SIR JOHN HERSCHEL, 
SIR JAMES MACKINTOSH, 
ROBERT SOUTHEY, 
SIR DAVID BRKWSTER^ 
THOMAS KEIGHTLEV, 
JOHN FObSTBR, 



SIR WALTER SCOTT, 
THOMAS MOORE, 
BISHOP THIRLWALL, 
THE REV. G. R. GLEIG, 
J. C. L. DE SISMONDI, 
JOHN PHILLIPS, F.R.S., G.S. 



And othbk Euinent Wr^ers. 

Complete in 132 vols. Vcp. 8vo. with Vignette Titles, price, in cloth. Nineteen Guineas. 

The Works teparateljftla Sets or Series, price Three Shillings and Sixpence each Volume. 



A Lilt of the WORKS eompoiingthe CABINET CYCLOPfiDIA:— 



1. Bell's History of RubbIb . 3 vols. lOg.ed. 

2. BeIl'fiLlTeBotBritiBhPoet8,2vol8. Js. 

3. Brewster's Optics, . . 1 vol. 3«. Gd. 

4. Cooley's Maritime and In- 

Isna Discovery . . Svols. 10«. 6d. 

5. Crowe's History of France, 3 vols. \Oi.<id. 
-6, DeMorgBnonProbabilities,l vol. Ss.fid. 

7. De SismondrB Hiatoiy of 

the Italian Republies . 1 vol. 5a. 6d. 

8. De SiBmondl'B Fall of the 

Roman Empire . . 2vo1b» 7s. 

9. Donovan's Chemistry . 1 vol. Si.Gd. 

10. Donovan's Domestic Eco- 

nomy .... 3vo1b. 7*- 

11. Dunham's Spain and Por- 

tugal .... SvoIb. 179. Gd. 

12. Dunham's Hletory of Den- 

mark, Sweden, and Nor- 
way .... 3 vols. lOa.Gd. 

13. Danham's History of Po- 

land .... iTol. 85. 6d. 

14. Dunham's Germanic Em- 

pire .... Svols. 10s. 6d. 
T5. Dunham's Eorope during 

the Middle Ages . . 4vols. 14«. 
16. Dunham's British Drama. 

tiBts .... 2 vols. 7>' 
17,'Danham'B Lives of Early 

Writers of Great Britain, 1 vol. 3i. 6<f. 
1S> Fervus's History of the 

United States . . 2 vols. 7«> 

19. Fosbroke'B Greek and Ro- 

man Antignities . ■ 2rolB. 7<> 

20. FoTster'B Lives of the 

StateBmeu of the Com- 
mouwealth . . . Svols. 17»-6d. 
SI. Gleig'a Lives of British 

Military Commanders 3 voIb. 10<. 6d. 

22. Gratlan's History of the 

Netherlands. . . 1 vol. Ss.M. 

23. Henslow'B Botany . . 1vol. 3(.Cif. 

24. Herschel'B Astronomy . 1vol. 8>.Gd. 

25. Herschel's DiBcourse on 

,_ Natural Philosophy . 1vol. 3t.6if. 
28. History of Rome . 2 vols. 7s. 

27. BiBtory of Switzerland . 1vol. 8s.G(f. 

28. Holland's Manufactures in 

Metal, .... 8volB.10f.6rf. 

29. James's Lives of Foreign ,_ , . 

Statesmen . . . Svols. 17<.otf, 

30. Kater and Lardner's Me- 



3s. 6<f. 
3s. tid. 



8>. 


ed. 


7« 




3f. 


td. 


31 


6d. 


3..6<l. 
3i.6ii. 



chanics 
81. Kelghtley's Outlines 

History . 
32. Lardner's Arithmetic 
3S. Lardner's Geometry 



. 1vol. 3(.flif. 
of 

. 1vol. ai.6d. 

. IvoU 3i.6d. 

. 1vol. 8«.6if. 



34. Lardner on Heat . . 1 vol, 

35. Lardner's Fiydrostatics and 

Pneumatics . . . Ivol, 

36. LardnerandWnlker'sEleu- 

tricity and Magnetism, 2 vols* 7'* 

37. Mackintosh, Forster, and 

Courtenay'B Lives of Bri- 
tish Statesmen . . 7vol8.24i.6if. 

38. Mac^kintush, Wallace, and 

Bell's History of Eng- 
land .... IOvoIb. 3I>s. 

39. Motttgomerr and Shelley's 

Eminent Italiau,SpaniBh , 
andFuttugueseAuthorS(3 vols. 10i.6d. 

40. Moore's History of Ireland, 4 vols. 14*. 

41. Nicolas's ChTonology of 

History. . . 1 vol. 

42. PbillipB' Treatise on Geo- 

lugT .... 2 vols. 

43. PowAll'sHistoryofNatural 

Philosophy . . . 1 vol. 

44. Porter's Treatise on the 

Manufacture of Silk . 1 vol. 

45. Porter's Manufacture of 

Porcelain and Glass . 1vol. 

46. Roscoe's British Lawyers, 1 vol. 

47. Scott's Histocy of Scot- 

land .... 2 vols. 

48. Shelley's Lives of Eminent 

Freuch Authors . . 2 vols. 7>< 

49. Shuckard and Swainson's 

Insects .... 1vol. '8a.6if. 

50. Southey's Lives of British 

Admirals . . . 5 vols. 17>.6if. 

51. Stebbing's Church History, Svols. 7t. 

52. Stebbing'B History of the 

Reformation . . 2 vols. 7<. 

63. Swninson'B Discourse on 

Natural History . . 1vol. 3>.6rf. 

54. Swainson's Natural His- 

tory and Classification of 
Animals . . . 1 vol, 

55. Swainson's Habits and In- 

stincts of Animals ■ 1 vol. 
66. Swainson's Birds . . Svols. 

57. Swunson's Fish, Reptiles, 

etc 2 vols. 7t- 

58. Swainson's Qnndrupeds . 1 vol. SM,6d, 

59. Sweiinson's Sheila and 

Shea-fish . . -Ivol. 3i.td. 

60. Swainson'sAnimalaluAle- 

nagericB . . ■ 1 vol . S<. 6d. 

61. SwnJnsoD's Taxidermy and 
Biography of Zoologists 1 vol. a>.6d, 
ilrlwalrs History of 

8vnlB. 28s, 



71. 



81. 6d. 



81. 64. 
7«. 



62. Thlrlwairs 



14 



NEW "WOKKS AND NEW EDITIONS 



Loudon's Encyclopaedia of Gar- 
dening; compriMiag; the Theory and Prac- 
tice- of Hoiticulture, Floriculture, Arbori- 
culture, and Landscape Gardeuln^: luclud- 
inj; all the latest improvementa ; with many 
hundred Woodcuts. NevEdition, corrected 
and improved, by Mrs. Loudon. 8vo. 
pries 60<, 

Loudon's Encyclopaedia of Trees 

- and Shruhs; or the Arboretum et Frutice- 
tum Britannlcum abridged: Coutaiiiing; 
the Hardy Trees and Shrubs of Great 
Britaiu, Native and 'Foreig:D, Scientifically 
and Popularly Described: with their Pro- 
pagation, CuUurei and Uses in the Arts ; 
and with KngrAvlngs of nearly all the Spe- 
cies. With 2000 Woodcuts. 8vo.60(. 

Loudon's Encyclopsedia of Agri- 
culture: comprising: the Theory and Prac- 
tice of the Valuation, Transfer, Laying-out. 
Improvement, and Mana|renient of Landed 
Property, and of the Cultivation and Eco- 
nomy of the Animal and Veg;etable Pro- 
ductions of Agriculture. New Edition ; 
with 1100 Woodcuts. Svo. price bOa, 

Loudon's Encyclopaedia of 

Plants ; com^t^ing the Specific Character, 
DesCtiptlon, Culture, History, Application 
in the Arts, and every other desiraDle Par- 
ticular respecting all the Plauts Indigenous 
to, cultivated in,or introduced into Great 
Britain. New Edition, corrected to the 
Present Time by Mrs, Xioodon ; assisted by 
Gbobob Dok, r.L.S., and Datjd Woobtbr, 
late Curator to the Ipswich Museum. With 
upwards of 12,000 Woodcuts (more than 
2000 new). Svo. 73<. 6if. 

Second Additional Supplement 

to Loudon's Encyclopsdia of Plants : com- 
prising all Plants originated in or introduced 
into Britain between March 1810 and March 
18S5. With above 2000 Woodcuts. 8vo.2l«. 

Loudon's Encyclopaedia of Cot- 
tage, Fardi, and Villa Architecture and 

I Furniture : containing ntunerouB Designs, 

I from the Villa to the Cottage and the 

Farm, includioK* Farm Houses, Farmeries, 

and other Agricultural Buildings ; Coun- 

, try Inns, PnbUc Houses, and Parochial 
Schools, with the requisite Fittings-op, 
Fixtures, and Furnitore, and appropriate 
Offices, Gardens, and Garden Scenery. 
New Edition, edited by Mrs. Loudon ; 
witb 2000 Woodcuts. Svo. price 63«. 

Loudon's Hortns Britannicusf 

' Or, Catalogue of all the Plants indigenous 
to, cultivated tni.orintroduced into Britain. 
An «ntirely New Editiob corrected throngh- 
ottti With a Supplement, including all 
^he'New Plants, and a New General Index 
to the whole Work. Edited byMrs.Lou- 
uoif; assisted by W. H, Baxtbh and 
David Woobmr. Svo. priceSls. 6if^-The 
Sui^i.BHBNT separately) price 14f. 



Sirs. Loudon's Amateur Gar- 
dener's Calendar: Being a Monthly Guide 
as to what should be avoided as well as 
what should be done in a Garden in each 
Month i with plain Rules haw to do what 
is requisite. l6mo. with Woodcuts, 7s> 6d. 

Low.— A Treatise on the Do- 
mesticated Animals of the British islands : 
comprehending the Natural and Econo- 
mical History of Species and Varieties ; the 
Description of the Properties of ezterDai 
Form i and Observations on the Prindplcs 
and Practice of 'Breeding. By D. Low, Esq., 
F.R-S.E. Svo. with WuodcutSj ^rice 26i. 

Low's Elements of Practical 

Agriculture; comprehending the Cultiva- 
tion of Plants, the Husbandry of the Do- 
mestic Animals, and the Economy of tlie 
Farm. New Edition; with 200 Woodcuts. 
Svo. SIf . 

Macaulay.— Speeches of the 

Right Hon. T.B. Macaulay, M.P. Cor- 
rected by EiusBLV. Svo. price 12s. 

Macaulay.—TheHistory of Eng- 
land from the Accession of James II. By 
Thouas Babinotok Macaulas . New 
Edition. Vols. I. and II. Svo. price 32s, 
*«* Vols. III. and IV. are in the preii, 

Mr. Macaulay's Critical and 

Historical Essays contributed to the Edin- 
burgh Review. Vour Editions, as follows :~ 

i.LiBRART Edition (the Bighth)^ in 
3 vols. Svo. price 36*. 

S. Complete in Onb Voluxb. with Por- 
triut and Vignette. Square crown Svo. 
price 21s. cloth ; orSOf. calf. 

8. AHOTHBREoiTioMf InSvols.fcp.Svo. 
price 21i, 

4. Pbopxb's Editiok* in S vols, crown 
Svo. price Si. cloth. 

Macaulay. ~ Lays of Ancient 

Rome, Ivry, and the Armada. By Thomas 
BABiNOioit MACAUI.AT. New Edition, 
16mo. price 4x. 6rf. cloth; or IDs. 6d, 
bound in morocco. 

Mr. Macaulay's Lays of Ancient 

Rome. With numerous Illustrations, Ori- 
eiual and from the Antique, drawn on 
Wood by George Scarf, jun. New Edition. 
Fcp.4to< price 21«. boardi; or 42«. bound 
in morocco. 

MacDouald.— Within and With- 
out: A Dramatic Poem. ByGEORos Mao 
Donald. Crown 8vo. 7'. 6a> 

Macdonald. — Villa Verocchio ) 

or the Youth of Leonardo da Vinci : A 
Tale. By the late Diana Louisa Mac- 
donald. Fcp. Svo. price 6s, ■ 
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Macintosh.— A Military Tour in 

European Turkey, the Crimea, and on the 
Eastern Shores of the Black Sea: Including 
Routes across the Balkan hito Bulgwria, 
and Excursions in the Turkish, Russian, 
and Persian Provinces of the Caucasinn 
RaDire. By Major-Gen. A. F. MackintosB, 
K.H.,F.R.O-S.,K.G.S. SeconU Kditlou^wlth 
Mapg, Poflt Sro. 10s. 6d. 

Sir James Mackintoshes History 

of Englsnd from the Earliest Times to the 
final EstabliBhment of the Reformation. 
Library Edition, reTlseif by the Author's 
Sou. 2to1b. Svo. price 21«. 

Mackintosh.— Sir James Mack- 
intosh's Miscellaneous Works: Including: 
his Contributioua to the Edinburgh neview . 
Complete in One Volume; wlin Portrait 
and viffoette. Square crownSvo. price 21«. 
cloth ; or 'Mt. bound in calf. 

*«* Alio a NEW EDITION, In 3 Toil. 
fcap. 8to. price Sli. 

Made od.— The Theory and 

Practice of Banking: With the Elementary 
Principiea of Currency, Prices, Credit, and 
Ezcbanffes. By Henht Dunning Mao- . 
X.Z0D, of the Inner Temple, Esq., Barrister- 
at-Lan- ! FelloMr of the Cambridge Philoso- 
phical Society. In Two Volumes. Volume 
the First comprising the Theory of Banking 
- Vol. I. royal 8to. l4. 

M'Culloch. — A Dictionary, 

Practical, Theoretical, and Historical, of 
Commerce and Commercial Navigation. 
Illustrated with Maps and Plans. By J. R. 
M'CuLLOOH, Esq. New Edition ; embrac- 
ing a large mass of new and important lu- 
formatlou in regard to the Trade, Commer- 
cial Law, and Navigation of this and other 
Cotintries. Svo. price 6O5. cloth ; half-ruBsia, 
with flexible back^ Sfit . 

M'Culloch.— A Dictionary, 

Geogr8phi(?al, Statistical, and Historical, 
of the various Countries, Places, and Prin- 
cipal Natui^ Objects in the World. Br 
J. R. M'CoLLoaH, Esq. Illustrated with 
Six large Maps. NewEaltion, revised, vrith 
- a Supplement. 2 vols. Svo. price 68*. 

M'CuUoch- — An Account, De- 
scriptive and Statistical of the British 
Empire : Exhibiting its Extent, Physical 
Capacities, Population, Indnstrv, and Civil 
aad Religious Institutions. By J.R.M'Cui,- 
LOCB, Esq. Fourth Edition, revised ; with 
an Appendix of Tables. 2rols.8vo.price42f. 

Maitland.— The Church in the 

Catacombs: A Description of the Priml. 
tive Church of Rome, illnsti^ted by its 
Sepulchral Remains. By the Rev.CBABLBS 
Mi.iTi.AND. Svo. price 14». 



Mann.- The'Philosophy of Re- 

a reduction. By Rohbbt Jambi Mann, 
[.D., F.R.A.S., Author of The Guide to 
the Knowledge of Life tiha Biiokof Health, 
Leuontln General fCnowledge, etc. With 
Engravings on Wood. Fcp. svo. 4s. td. 

Mrs. Marcet's Conversations on 

Chemistry, in which the Elements of that 
Science are familiarly Explained and lUua- 
trated by Experiments. New and improved 
Edition. 3 vols. fcp. Svo. price 14«. 

Mrs. Marcet^s Conversations on 

Natural Philosophy, In which the Elements 
of that Science ore familiarly ezplalited. 
New Rdition, enlarged and corrected ; with 
23 Plates. Fcp. Svo. price \0i. 6d. 

Mrs. Marcet^s Conversations on 

Political Economy, in which the Elements 
of that Science are familiarly explained. 
Newfiilition. Fcp. Svo. price 7i. 6d. 

Mrs. Marcet^s Conversations on 

Vegetable Physiology ; comprehending the 
Elements of Botany, mtb their Application 
to Agriculture. New Edition ; with Four 
Plates. Fcp. Svo. price 9*. 

Mrs. Marcet's Conversations on 

Land and Water. New Edition, revised 
and corrected ; with a coloured Map, shew- 
iug the comparative Altitude of Mountalnfe. 
Fcp. Svo. price 5«. Sd. 

Marryat.— Mountains and Mole- 
hills i or. Recollections of a Burnt Journal. 
By Frank Hakbyat, Author of Borneo 
and the Eaitern Archipelago. With man^ 
Illustrations on Wood and in Colours, from 
Drawings b^ the Author. Sro. price 21«. 

Martineau (J.) —Endeavours 

after the Christian Life : Discourses. By 
Jamrs Mariineau. SvoIs. post Svo, price 
7«. Gd. each. 

Martinea u.— Miscellanies. 

Comprising Essays on Dr. Priestley, Ar- 
nold's Life and Correepondenee, Church 
and State, Theodore Parker's Ditcourie of 
Jteligton, " Phases of Faith," the Church 
of England, and the Battle of the.Churches. 
By Jauss Maaiineau. Post Svo. 9<k 

Martineau,— Church History in 

England: Being a Sketch of the History of 
the Church oi England from the Earliest 
Times to the Period of the Reformation. 
Br the Rev. Arthitb. Mahtinbau, M.A. 
ISmo. price 6>. 

Maunder' s Biographical Trea- 
sury ; consisting of Memoirs, Sketchea^nd 
brief Notices of above 1 2,000 Eminent Per- 
sons of all Ages and Nations, from the 
Earliest Perlodof History. Eighth Edition, 
revised throughout, and brought down to 
the close of the year 1854. Fcp. Hvn.lOi. 
cloth ; bound in roan, 12(. i calf, 13f . 6d. 
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NEW WORKS AND NEW EDITIONS 



Maunder^s Historical Treasury; 

compilaing a General Introductory Outline 
of Universal HiHtory, Ancient and Modern, 
a.Dd a Series of separate Histories of every 
principal. Nation. New Rditioni -revised 
throughout, and brought down to ^he Pre- 
sent Time. Fcp, 8vo. 10*. cloth: roan. 
12i.i calf, 12a. 6<f. 

Maunder's Scientific aud lite- 
rary Treaaory : A New and Popular En- 
cyclopiedia of Sulence and the BilleS- 
Lettres ; Including all Branches of Science- 
and every suhject connected with Litera- 
ture and Art. New Edition, t^'cp. 8vo. 
rrice lOf . cloth ; bound In roan, 12>. ; calf 
ettered,12«. 6d. 

Maunder^s Treasury of Natural 

History ; Or, a Popular Dictionary of Ani- 
mated Nature: In which the Zoological 
ChevacteriBtics that dislinruishthe different 
Claaaes, Genera, and Species, are combined 
with a variety of interesting Information 
illustrative of the Animal Kingdom. Witb 
900 Woodcuts. New Edition ; with 900 
Woodcuts. Fcp. 8vo. price lOt. cloth; 
roan, 12*.; calf, 12i. 6(f. 

Maunder^s Treasury of Know- 
ledge, and Library of Reference. Compris- 
ing on English Dictionary and Grammar, 
an Universal Gazetteer, a Classical Diction- 
ary, a Chronology, a Law Dictionary, a 
Synopsis of the Peerage, numerouH useful 
'ntbles, etc. The Twentieth EdiHon re- 
vised and corrected : With some Addi- 
tions. Fcp 8vo. price lOa. cloth ; bound in 
roan, ISj.; calf, 12t. 6if . 

Merivale. — A History of the 

Romans under the Empire. By the Rev. 
ChariiBs MebivaIiB, B.Dm late Fellow of 
St. John's College, Cambridge. Vols. 1. 
to III. 8to. price 42f. 

Merivale.— The Pall of the Ro- 
man Republic ; A Short Hiatorv of the last 
Centnryofthe Commonwealth, 'Bythe Rev. 
Cbahlss Mbritaxe, B.D. 12mo. Ji.Gd. 

Merivale. — An Account of the 

Life and Letters of Cicero. Translated 
from the German of Abeken ; and Edited by 
theRev. C.AIbbitalb,B.D. 12mo.9s. 6d. 

Miles.—A Plain Treatise on 

Horse Shoelnjg. By Wizj-iam MilisS) Ksq., 
Author of The Horie'a Foot and how fo 
keep it lound. With Plates and Wuodcuts. 
Small 4to. of, 

itfilner.— The Crimea, its An- 
cient and Modern History: the Khans, the 
Sultans, aud the Czars : with Sketches of its 
Scenery and Popolatlon. By the Rev. T. 
MiLNBB.. M,A., F.R.G.S., Author of The 
Baltic, it» Gatett Shorn, and Cities, Post 
8vo. with 3 Maps, 10>. 64. 



Milner,— The Baltic ; Its Gates, 

Shores, aud Cities ; With a Notice of the 
White Sea. By the Rev. T- Milneb, M.A., 
F.R.G,S. Post Svo. with Map, price lOi. 6if. 

Milner's History of the Church 

of Christ. With Addirions by the late ReV. 
Isaac Milncr, D.D., F.R.S. A New 
Edition, revised, with additional Notes 
by the Rev. T Gbantbam, B.D. 4 vols. 
Svo. price 62s. 

Montgomery-— Memoirs of the 

Life and WritiA^6 of James Montgomery; 
Including Selections from faia Correspond- 
ence, Remains in Prose and Verse, and 
Conversations. Bv John Holulnd affd 
James Evsrscx. With Portraits and Vig- 
nettes. Vols. Land II. post8vo.pric6 21<. 
*•* Vols. III. and IV, are in thepreta. 



Montgomery.— Original Hyinns 

for Public, Social,' and Private Devotion. 
By Jahzs MoNTOOMERfi'. 18mo. 5i.6d. 

James Montgomery's t^oetical 

Works t Collective Edition; with the 
Author's Autobiographical Prefaces, com- 
plete in One Volume; With Portrait and 
Vignette. Square crown Svo. price 10s.6tf. 
cloth; morocco, 2I<. — Or in4vols.fcp. Svo. 
with Portrait, and ^even PlateS) price l4a. 



Moore.— Man and his Motives. 

By Gbobqb Mook:^, M.D., Member of the 
Royal College of Physicians. Third and 
cheaper Edition. Fcp. Svo. price 6s. 



Moore.— The Power of the Soul 

over the Body, considered in relation to 
Health and Morals. By GfoRoE MooRE, 
M.D., Member of the Roys,! Colleirc of 
Physicians, etc. Fifth ajydcae&pei Edition. 
Fcp. 8to. price 6s. 

Moore.— The Use of the Body in 

relation to the Mind. By Qsorob Moobb, 
M.D., Member of the Royal College of 
Physicians, Third and cheaper Edition. 
Fcp. Svo. price 6». 

Moore.— 'Health, Bisease, and 

Remedy',^ familiarly and practically con- 
sidered in a few of their llelatioua to the 
Blood. By George Hoore, M.D. Post 
Svo. 7s. 6d. 

Moore,— Memoirs, Journal, and 

Correspondence of Thomas Moore. Edited 
by the Right; Hon. I<ord John B0bbbx.l, 
M.P. With Portraits and Vignette Illustra- 
tions. Vols. I. to Vl.postSvo, lOi, 6rf. each. 
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Thdmas Moore's Poetical Works. 

• Containing the Author's recent Introduc- 
tion and Notes, Complete in One Volume, 
printed in Ruby 7>pe i with a Portrait en- 
graved by W. Holl, from a Picture by T. 
Pbillipa, R.A. Grown Sto. 12s. 6d. cloth; 
morocco by HaydaytSla.—AUo an Edition 
(Complete lu 1 vol, medium Sto. with Portrait 
and Vignette^ Sli. cloth ; morocco by Hay- 
day, 4^.— Another, in 10 vols. fcp. 8vo . with 
Portrait,and 19 Plates, price 35a. 

Moore. — Songs, Ballads, and 

Sacred SongB. ByTHOUAs Moore, Author 
of Latla Raokh, etc. First collected Edition, 
with Viifnette by R. Doyle. 16mo. price 
5ff. cloth; 12a. 6a. bound in morocco. 

Moore's Irish Melodies Illus- 
trated. A New Edition of Moore's Irish 
Melodies, illustrated with Twelve Steel 
Platesf engraved from Original Designs by 

C. W. COPE, B.A. D. MACLISE, R.A. 
T.ORESWIGK,R.A. H. MILLAIS. 
A. P. EGG. W. M[ULKEADY,R.A. 

W. T. FKITH, B..A, J-. SANT. 
W. E. FROST. FRANK STONE. 

C. E. HORSLEY. G. B. WARD. 
Usiform with the llluttrated Edition of 
Moore's Lalla Rookh. Square crown Svo. 
iJuit readj/. 

Moore's Irish Melodies. New 

Edition, printed in Ruby Type ; with the 
PrefaceandNotCB from the collective edition 
of Moore^a Poetical Worki, the Advertise- 
ments originally prefixed to the Melodies^ 
and a Portrait of the Author. 32mo. %8. 6(/. 
— An Edition in 16mo.with Vignette^ Ss, ; 
or 12i.6d. morocco, by Hayday. 

Moore's Irish Melodies. Illus- 
trated by D. Maclise, R.A. New aud 
cheaper Edition; with 161 Designs, and 
the whole of the Letter-press engraved on 
Steel, by P. P. Becker. Saper-royal Sro. 
price 31f. 6d. boards i morocco, 52f. 6d. 

Moore's Lalla Rookh : An Ori- 
ental Romance. With 13 highly-finished 
Steel Plates, from Designs by Corbould, 
Meadows, and Stephanoff. New Editiott. 
Square crown Svo. I6«. cloth j morocco, 28i. 

Moore's Lalla Rookh. New Edi- 
tion, printed in Ruby Type i with the Pre- 
face and Notes from tne collective Edi- 
tion of Moore'a Poetical Works, and a 
Frontispiece from a Design by Kenny 
Meado^ni. 32mo. St. 6d.— An Edition in 
16mo. with Vignette, 5x. ; or 12>. 6tf. mo- 
rocco, by Hayday. 

Moseley.— The Mechanical Prin- 
ciples of Engineering and Architecture. 
By the Rev. H. MossLEv, M.A., P.R.S., 
Canon of Bristol, Correnpnoding Member 
of the Instttnte of France. Second Edition, 
enlarged ; with nume 
Woodcuts. Svo. 24s. 



Mure.— A Critical History of 

the Language and Literature of Ancient 
Greece. By Williau Mubb, M.P. of 
Caldwell. Second Edition. Vols. I. to 
III. 8vo. price 3fi«.— Vol. IV. price 16». 

Murray's Encyclopaedia of Geo- 
graphy: Comprisinga complete Description 
of the Earth: exhibiting its Relation to the 
Heavenly Bodies, its Physical Structure, 
the Natural History of each Country, and 
the Industry, Commerce, Political Institu- 
tions, and Civil aud Social State of All 
Nations. Second Edition; with S3 Maps, 
and upwards of '1,000 other Woodcuts. 
Svo. price fiOs. 

Neale. — " Risen from the 

Ranks ;" Or, Conduct versus Caste. By 
the Rev. Erskinb Nbalb, M.A,, Rector of 
Kltton, Suffolk. Fcnp. Svo. price 6». 

Neale.— The Riches that bring 

no Sorrow. By the Rev. Erssiinb Neale, 
M.A. Fcp. Svo. price 6s. 

Neale.— The Earthly Resting 

Places of the Just. By the Rev. Erssine 
Neale, M.A. Fcp. Svo. with Woodcuts, 7«. 

Neale.— The Closing Scene; or 

Christianityand Infidelity contrasted \t the 
Last Hours of Remarkable Persons. Bythe 
Bev.-ERBKiNB Neale, M.A. New Edi- 
tion. 2 vols. fcp. Svo. price 12i.i or sepa- 
rately, 6i, each. 

Newman.— Discourses addressed 

to Mixed Congregations. By John Hbnbv 
Newman, Priest of theOratory of St.Philip 
Neri. Second Edition. Svo, price 12d. 

Oldacre.— The Last of the Old 

Squires : A Sketch. By Cbdric Oldacre, 
Esq., of S ax-Norman Dury, sometime of 
Christ Church, Oxou. Crown Svo. 94. &d, 

Oldmixon.— Gleanings from Pic- 
cadilly to Pera. By J. W. Olduixon, Com- 
mander R.N. With 4 lilustratiOns printed 
in Colours. Post Svo. price IOj. 6d. 

Opie (Mrs.)— Memorials of the 

Life of Amelia Opie, Selected and Arrang'ed 
from her Letters, Diaries, and other Manu- 
scripts, By Cecilia Locv Bbiohtwell. 
Second Edition ; with Portrait. Svo. 10s. 6if, 



Osbom. — A Narrative of the 

Discovery of the North-West Passage ,by 
H.M.S. Investigator, Capt. R. M'Clurb- 
Edited by Captain SHBRABi)OsBOBN,R.N., 
from the Logs , Journals, and Private Letters 
of Capt. R. M*Clure ; and illustrated from 
Sketches taken by Commander S. Guroey 
Crcsswell, Svo. \_Jmt ready. 
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Owen.— Lectures on the Com- 

pRTfttire Anatomy and Phyeiology of the 
invertebrate AnimnlB, BynioHA.BD Owen, 
W.R.S. HunteriiLQ FrofeeBor in the Royal 
Colleee of Surgeons. Second Edition* 
great^ enlarged ; with £36 Woodcuts. 8to. 
price 21«. 

Professor Owen's Lectures on 

the Comparative Anatomy and Physiolog}' 
of the Vertebrate AnimalB. With numer- 
ons WoodcutB. Vol. 1. 8ro. price 14i. 

The Complete Works of Blaise 

Pascal. Translated from the French, with 
Memoir, lutrodnc lions to the various 
Worhs, Editorial Notes, and Appendices, 
hy GboroB Pbabcb. Esq. 3 voU* post 8vo. 
vith Portrait, 25i. 6d. 

Dr. Fereira's Lectures on Po- 

'^ larised Ll^ht, toc:ether with a Lectare on 
the Microscope, delivered before the Phar- 
maceutical Society of Great Britain, and at 
the Medical School of the London Hospital. 
Second Edition, enlarged from Materials 
left by the Author, by the Rev. Badem 
PowBX.1./ M.A., etc. Fcp. 8vo, with Wood- 
cuts, 7<> 

Dr. Pereira's Elements of Ka- 

teria Medtca and Therapeutics. Third 
'Edition, enlarged and improved from the 
Author's Matenala by A. S.Tayxob, M.D„ 
and G. O. Rbbs* M.D. With numerous 
Woodcuts. Vol. 1. flvo. 28*. ; Vol. II. Part 
I.17J.; Vol. II. Part II. 24j. 

Dr. Perexra's Treatise on Pood 

and Diet. With OLtservations on the Uiete- 
ticalRe^imen suited for Disordered States 
of the Digestive Organs; and an Account of 
the Dietaries of some of the principal Me- 
tropolitan and other Kstablishulents for 
Pnupers, Lunatics, Criminals, Children, the 
Sick, etc, 8vo. \6t. 

Peschel's Elements of Physics. 

Translated from the fierman, with Notes, 
by IS. Wbst- With DiaiirramB and Wood- 
cuts. 3 vols. fcp. Svo. price 21s. 

Pfeiflfer.— A Second Journey 

round the World. By Madame Ida Ffbif- 
FBR. 2 vols, post Svo. [Ju»t ready. 

Phillips.— A Guide to Geology. 

By John Phillips, M.A. F.R.S. F.G.S., 
Deputy Reader in Geology iu the University 
of Oxford. Fourth Edition^ with 4 Plates. 
Fcp. Svo. price 6*. 

Phillips's Elementary Intro- 
duction to Mineralogy. A New Edition, 
with extensive Alterations and Additions, 
byM. J. Brooks, F.R.S., F.G S.; andW. 
H.Millbk, M.A., F.O.S., Professor ol 
Mineralogy in the University of Cainbridife. 
With numerous Woodcuts. Post Svo. tSi. 



Phillips.— Figures andDescripr 

tiooBof the PalBBOzoic Fossils of Cornwall, 
Devon, and West Somerset; observed in 
the course of the Ordnance Geological Sur- 
vey of that District. By John Phillips^ 
M.A. etc. Svo. with 6t) PlateB, price 9m. 

Piscator.— The Choice and Cook- 
ery of Fish: A Practical Treatise. ByPiB- 
cATOlt. Fcp. Svo. 5>. 6(f . 

Captain Portlock's Report on 

the Geology of the County of Londoaderrv, 
and of Parti of Tyrone and Fermanagn, 
examined and described uuder the Autho- 
rity of the Master-General and Board of 
Ordnance. Svo. with 48 Plates, price 24r. 

Powell-— Essays on the Spirit 

of the Inductive Philosophy, the Uoit^ of 
Worlds, and the Philosophy of Creation. 
By the Rev. Baden Powbll, M.A., F.R.S,, 
F.R.A.S., F.G.S., Savilian Professor of Geo- 
metry in the University of Oxford. Crown 
Svo. \2t.M. 

Pulman's Vade-Mecum of Ply- 
Fishing for Trout ; being a complete Prac* 
tical Treatise on that Branch of the Art of 
Angling; with plain and copious Instruc- 
tions for the Manufacture of Artificial Flies. 
Third Edition, with Woodcuts. Fcp. Svo. 
price 6t'. 

Pycroft's Course of English 

Rending, adapted to every Taste and Ca- 
pacity ; Wito Literary Anecdotes. New 
and cheaper Edition. Vcp.Svo. price 5i. 

Raikes.— A Portion of the Jour- 
nal kept by Thomas Bukes, Esq., from 1831 
to !847 : GompriKing Reminiscences of Xo- 
cinl and Political Life in Lnndou anil Paris 
during that period. [/n preparation. 

Dr. Beece's Medical Gtude ; for 

the use of the Clergy, Heads of Families, 
Schools, and Junior Medical Practitioners: 
Comprising a complete Modem Dispensa- 
tory, and a Practical Treatise on the distin- 
guishing Symptoms, Causes, Prevention, 
Cure, and PalliAtlon of the Diseases im-ident 
to the Human Frame. Seventeenth Kdition, 
corrected and enlarged by the Author's 
Sod. Svo. price 12*. 

Rich's Illustrated Companion 

to the Latin Dictionary and Greek Lexicon: 
Forming a Glossary of all the Words repie- 
aenting visible Objects conoected with the 
Arts, Manufactures, and Every-day Ufc of 
the Ancients. With Woodcut Representa- 
tions of nearly 2,000 Objects from the 
Antique. Post Svo. price 21*. 

Sir J. Blohardson's Journal of 

a Boat Voyage through Rupert's Land and 
the Arctic Sea, In Search of the Discovery 
ShipB under Commaud of Sir John Franklin. 
With an Appendix on the Physical Geo- 
graphy of North America; a Map, Plates, 
and woodcuts. 2 vols. Svo. price 31«. fid. 
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Horsemanship; or, the Art of 

Riding and Maunglng^ a HorRe, adapted to 
the Guidance of Ladies and Gentlemen on 
the Road and In the Field: With Inatrac- 
tlons for Breaklnff-in ColtB and Youn^ 
Horses. By Captun Ricbardson, late of 
the 4th Lig:ht Dragoons. \Vitti 5 Line En- 
gTaving;3. Square ciowo 8vo. price 14i. 

Rickards .— Populati on and 

Capital: Uetn); a Course of Lectures de- 
.Hvered before the University of Oxford in 
1GI53 and 1864. By Gborob K. Rjoeardsi 
M.A., Professor of Political Kconomy. 
Post 8vo. 6«. 

Biddle^s Complete Latin-Eng- 

lish and Bnelish-Latin Dlctionarr, for the 
use of CoJIegeB aud Schools. Nexo and 
cheaper Biiltioni revised and corrected. 

evo.2i<. 

(.„„„„,-.„ fTheEnrfish-Latin Dictionary, 7b. 
heparateiy^YheLaan-EngUshDictionary.lSj. 



Riddle's Copious and Critical 

Latiu-En^liah Lexicon, founded on the 
German-Latin Dictionaries of Dr. William 
Freund. New and cheaper Edition. Post 
4to. price 31«.6(f. 

Riddle's Diamond Latin-£ng- 

lish Dictionary: A Guide to the Meaning, 
Quality, and right Accentuation of Latin 
Classical' Words. Koyal 32mo. price it. 

Rivers's Rose- Amateur's Guide-, 

containing ample Descriptions of all the 
fine leading varieties of CloseB, regularly 
classed jn their respective Families; their 
History and Mode of Culture. Fifth and 
efieaper Edttiouj much improved. Fcp. 
Svo. price 3f.6rf. 

Dr. E. Roltinson's Greek and 

English Lexicon of the Greek Testament. 
A New Edition* revised aud in great part 
re-written. 8vo. price 18s. 

Alr.Henry Bogers^s Essays, se- 
lected from Contributions to the Edinburgh 
Review, Second and cAeaprr Edition, with 
Additions. S vols, fcp, 8vo. 2\$. 

Mr. Henry Rogers's Additional 

Essays from the Edinburgh Review,^r'mted 
uniformly with the First Edition, aud 
forming a Third Volume. 8vo,i 10«. 6tf. 

Dr. Roget's Thesaurus of Eng- 
lish Words and Phrases classified aud ar- 
ranged so as to facilitate the Expression 
of Ideas aud assist in Literary Composi- 
tion. Third Edition, revised and improved, 
and printed in a more convenient form. 
Crown 8vo. lOi. 6d, 



Rowton's Debater: A Series of 

complete Debates, Outlines of Debates, and 
Uuefltlons for Discusaioa ; with nmple 
references to the best Sources of information 
on each particular Toptc. New Edition, 
Fcp. 8v'o. price 6«. 

Letters of Racl!liel Lady Rus- 

sell. A New Edition. Including several 
unpublished Letters. With Portraits, Vig- 
nettes, and Facsimile. 2 vols, post Svo. 
price I5a. 

The Life of William Lord Rus- 

sell. By the Right Hon. Lord John Ri>s- 
suLx.. M.P. The Fourth Edition, complete in 
One Volume; mth a Portrait engraved on 
Steel by S. Bellin. Post 8vo. price 10«. 6rf. 

St. John (the Hon. F.)— Ramhles 

in Search of Sport, in Germaiiv, France, 
Italy, and Russia. By the Honourable 
Fbrdinakd St. John. With Four coloured 
Plates. Post 8vo. price 9«.G(f. 

St. John (H.)— The Indian Ar- 
chipelago ; Its History and Present State. 
By Hon&OB St. John. 2 vols, post Svo. 
price 21«. 

The Saints our Example. By 

the Author of Lettert to my Uuknoan 
Friends, etc. Fcp. Svo. price 7s- 

Schmitz. — History of Greece, 

from the Earliest Times to the Tnkini,' of 
Corinth by the Romans, Q.C. 146, mainly 
baaed upon Bishop Thtilwall's History of 
Greece. By Dr. Lbonbard Sohmitz , 
F.R.S.E. New Edition. 12uio.7j. 6d. 

Scrivenor.— History of the Iron 

Trade, from the Earlictit Recoirds to the 
Present Period, By Harrv SoBivENOiit 
Author of The Railaays of the United 
Kingdom. New Kilitiou, revised aud cor- 
rected. Svo. 10«.6(f. 

Sir Edward Seaward's Narra- 
tive uf his Shipwreck, and consequent Dis- 
covery of certain Islands in the Caribbean 
Sea. Third Edition. 2 vols, post Svo. 21«. 
— An AoniDQUENT, in ICmo. price 2s. Qd. 

The Sermon in the Mount. 

Printed by C. Whittinghnm* uniformly 
with the Thumb Bible ; bound aud clasped. 
64mo. price Eighteeupence. 

Self-Denial the Preparation for 

Easter. By the Author of Letters to nty 
Unknown Friends, etc. Fcp. Svo, 2s. Qd. 

Sewell.— Amy Herbert, By a 

Lady. Edited by the Rev. W. Sxwbli.. 
B.D. Fellow and Tutor of Exeter College, 
Oxford. New Edition. Fcp. Svo.priccllji, 
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SewelU— The Earl's Daughter. 

By the Aotbor of Amp Herb'irt. Edited 
by the Rev. W. Sevbli.. B. D. 2 TOls. (cp. 
' 8to.9«. 

Sewell.— Gertrude : A Tale. By 

the Author of Amfft, Herbert. Edited by 
the Rev. W. Sewsi:.l,B.D. New Edition. 
Fcp. 8to. piice 6s. 

Sewell.— Laneton Tarsonage s A 

Tale for Childreiii on the practicftl Use of 
a Portion of the Church CatechiBm. By 
the Author Amp Herbert. Edited bv the 
Rev. W. SbwblXi B.D. New Edition. 
8vola. fcp. 8to, price IGf. 

Sewell.— Margaret Percival. By 

the Author of A»ip Herbert. Edited by 
the Rev. W. SswelL. B.D. New Edition. 
2 vols. fcp. 8vo. price ISt. 

Bp the same Authort 

Cleve Hall. 2 vols. fcp. 8to, 125. 
Katharine Ashton. Nctf Edition. 

2 vols. fcp. 8ro. price V2i. 

The Experience of Life. ^^"^ 

Edition. Fcp. 8vo. price 7* ■ Gd. 

ladings for a Month Prepara- 
tory to Confimmtion : Compiled from the 
Works of Writers of the Early and of the 
English Church. Fcp. Sto. price 5». 6d. 

Readings for Every Bay in 

Lent ; Compiled from the Writings of 
BisHOF Jbrbus- Tavlor. Fcp.Svo. &I, 



The Family Shakspeare; in 

which nothing is added to the Original 
Text; but those Words and Expressions 
are omitted which cannot with propriety 
be read aloud. By T, BowDX.BRt Esq. 
F.R.S. New Edition, in volumeH for the 
Pocket; with 36 Wood Engravings from 
Designs by Smirke, Howard, and other 
Artists. 6 vols. fcp. 8to. price SOi. 

A tiiBBAUT EditioKi with the same 
Illustrations, in 1 vol, medium 8to. 21«. 

Sharp^s New British Gazetteer, 

or Topographical Dictionary of the British 
Islands and Narrow Seas : Comprialng con- 
-cise Descriptions of about Sixty Thousand 
Places, Seats, Natural Features, and Ob- 
jects of Note, founded on the best Autho- 
rities; full Particulars of the Boundaries, 
Registered Electors, etc. of the Partia' 
mentary Boroughs ; with a reference under 
every name to the Sheet of the Ordnance 
Survey, as far as completed; and an Ap- 
npeodix, contEuning a General View of the 
Reiionrces of the United Kingdom, a Short 
Chronology, and an Abstract of certain 
^eanlts of the last Census. 2 vols. 8vo. 
price £2. 16«. 



Short Whist 5 Its Rise, Pro- 
gress, and Laws : With ObBervations to 
make any one a WhUt Player. Contaiiling 
also the Laws of Piquet, Cassino, Ecarte, 
Cribbage, Backgammon. By Major A. 
New Edition ; to which are added. Precepts 
forTyros. By Mrs. B. Fcp.8ro.3s. 

Sinclair.— The Journey of Life. 

By CATHERiriB SijircLA.iR. Author of The 
BusineBB of lAfe. New Edition, corrected 
and enlarged, Fcp, 8vo. price Si. 

Sir Roger Be Coverley. From 

The Spectator. With Notes and lll'astra- 
tiouB by W. Hbnbt Wills ; and 12 Wood 
Engravings, from Designs by F. Ta-slbr. 
S^CoiJd and cheaper Edition. CroWn Sva. 
10*. 6rf. I moroKCO by Hayday, 21s.-^An 
Edition, withoutWoo(lcuts,inl6aio.pricel<. 

Smith's Sacred Annals.—Sacred 

Annals: Vol. III. The Gentile Nations; 
or, The History And Religion of the 
Egjnitiaiis, Assyrians, Babylonians, Medes, 
Persians, Greeks, and Romans, collected 
froni aitcient aqtnorB and Holy Scripture, 
and including the recent discoveries in 
Egyptian, Persian, and Assyrian Inscrip* 
tions: Forming a complete connection of 
Sacred aiiilProfhne History, and shewing 
the Fulfilment of Sacred Prophecy. By 
Gboroe Suit^, F. A.S.i etc In Two Parts, 
crown 8v6. price 12a. 

Bp the tame A uthor. 

Sacred Annals; Vol. I. The 

Patriarchal A?e ; or. Researches Into the 
History and Religion of Mankind, from the 
Creation of tlie World to the Death of 
Isaac. Crown Svo. price lOs. 

Sacred Annals : Vol. II. The 

Hebrew People; or, The History and Rfe- 
llg^on of the Israelites, fcdm the Origin of 
the Nation to the Time of Christ. In Two 
Parts, crown Svo. price 12*. 



Smee's Elements of Electro- 

Metallurgy. Third Edition, revirtd, cor- 
rected, and considerably enlarged; with 
Electrotypes and numerous Woodcuts. 
Post 8vo. price lOa. Gd. 

A Memoir of the Rev. Sydney 

Smith. By bis Daughter, Ladv Holland. 
With a Selection from his Letters, edited 
by Mrs. Austin. 2 vols, Svo. price 28*. 

The Works of the Rev. Sydney 

Smith; Including his Contributions to the 
Edinburgh Review. Three Editions: — 

1. Library Edition, [the Fourth)^ in 3 
ToU. Svo. with Portrait, price 36l. 

U. Comjilete in One Voluub, with Por- 
trait and Vignette. Square crown 
Svo. price 2la. cloth ; or 30s. calf. , 

3, A New Edition, In 3 vols. fcp. price 21*. 
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The Rev. Sydney Smith's Ele- 

mentury Sketches- of SA;OpiL Pbi^oaQphy, 
delivered at the Royal lastltuelon io'^he 
Years iaU4, 1805, aud 1806. Third and 
cheaper Edition. Fcp. 8vo. pik-e 7*. 

The Life and Correspondence of 

the Ute Robert Soutbey. Edited by bis 
Son, the Rev, C. C. SooTHay, M. A. vicar 
of Ardleigt. With fortrait* i and Xand- 
Bcape IlliiHtf o^tiona . 6 vols.ppat Svo. 63i. 

Squthey's Life of Wesley 5 ^nd 

Rise ft«a Pi'ogteas of' Methodiaib. New 
Kditiaa, .with IMotP.& and. Additioils, by the 
late Samuel Taylor ColeridM, Bsq ., and the 
late Alexander Knox, Esq" Edited by the 
Rev. C . C. SoD-EHB-sf , M.A. 3 vols. 8vo . with 
!^ Portraits, price 284., 

Southey's Commonplace Books, 

Com|iriBilig— 1. Choice Passages : with Col- 
lections, tox. the .History: of Manners and 
Uterature in England! 2. Special Collec- 
tions on various ■flisidhcal' and Theological 
Subjects i 3. Analytical Rea(l-ia|;8 In various 
branches of Literature.; and ■). Original 
memoranda,' l>itcrary and M;scellai^eouB . 
Edited by the Rbv. J. W.Wabtbr, B.D. 
4. vols, equare ciowu.Svo, price £3 l&a. 
Bach Commonplace Book, complete in It- 
self^ may be had separately, as follows 1— 

FmsT Series-choice passages. \St. 

2d Sbbibs-SPECIAL COLLECTIONS, 18s. 
3d Sebibs-AN^LYTIPAL READINGS, Sis. 

teaSBniES— ORIGINAL &I£M0^ANDA.21 I. 

Robert Southey's Poetical 

Works I containing all the Author's last 
Introductious and Notes. Com']^]'ete iA Obe 
Volume, with Portrait and Vignette; Me- 
dium 8vo. price 21s. cloth; 42i. hotind in 
morocco. Or in 10 vnls.fcp. Svo.with Por 
trait aud 19 Tlates, price 35<. 

Select Works of the British 

Poets; from Chaucer to L'o'veUce, ioclu- 
sive^ With Biographical Sketches by the 
Iftie RpsBRT Socx^EV* Medii;i|n.8.v.q,30s. 

Southey's Doctor. C,p^plet^ 

in One Volume. Edited by the Rev. 3, W. 
Warteb, B;D. With Poftr'aU, IHgnette, 
Bust, and coloured Plate. New Edition. 
Squfire.crowQ 8^o< prieeilt. 

Spencer.— The, Principles of 

Pyschology. By HEasEBT SpENpBnj Au- 
tbor.QffocIo/SfuficfJ '«vo,l6s. 

Sir James Stephen's Lectures 

on the History of'Fr&nce. Second Edition. 
2to1s. 8to. price. 24i. 

Sir James Stephen's Essays in 



Ecclesiastical &iograp)iy; from the iSdin; 
i b^rgh Review. Third Ed* " " ' ""- 
price 24j, 



Edition. Svols.Svo, 



Stonehenge. — The Greyhound : 

B|^iig B lYeatise; pn the Art of Breeding, 
ReariQg, and Training Creyhounds for Pub- 
lic Running; their Diseases and Treat* 
menti Containing also. Rules tbr.the Mr- 
nagem.eiit o£ Coursing Meetings, ^nd for 
the D^cll^pfl of Courses. By Stonbbkmob, 
With FroDtiBplece and many Woodcuts. 
Square crown 8to. price 21t. 

Stowi — The Training Sjrstem, 

the Moral Traibiog Schqol, aud the Normal 
Semiaary for preparing School iS-ai'uefsand 
Governesses'. ' By Da.vid Stow, Esq., 
Houoraiiy SjBcr^tary to the Glasgow Normal 
Free Seminary. Teiith Edition ; with Plates 
and Woodcuts. Post Svo. price 6s, 

Dr« Sutherland's Journal of a 

Voyage in Baffin's Bay and Berrow.'s 
Straits, in the Years 185Q a^d 1851, per- 
formed by H, M. Ships 'La</y FranKlin 
and. Sopata, ubdee the command oC Mr. 
WiliiBim Penny, in search, of the Missing 
CrewaofH. M., Ships £rfftu5 and Terrot. 
with Charts and HJustrations. 3 vols, 
post Svo. priqe37«. 

T^gart.— Locke's Writings ai^d 

Piiilosophy historically considered, aud vin- 
dicated from the Charge of cbntributlng to 
the Scepticism of Hume. By Edward Tx- 
OART, F.S.A., F.L.S. 8vp. U§.6d, 

Tate.— On the Strength of Ma- 
terials ; containingvArious original and use- 
ful i^ormulE^, specially ai)i>lied. to Tubular 
Bridges, Wioujfht Iron 'and' Cast ' Iron 
Beams, etc. £^' Thomas Taie, F.R.A.S. 
Svo. price 6«. 6q. 

Tayler.— Christian Aspects of 

Faith and Duty : Twenty Diacourses. By 
JoHM Jakes tavleb., B.A, Second Sdi- 
tlon. Post Svo. 7s. 6if. 

Taylor.— Loyola : aud Jesuitism 

in its Rudiments. By Isaac Tati.or. 
Post ^vo ■ with a M^edaUiant, price IQs. 6d. 

^^aylor.-WesleyandMethodism. 

By IsAA-c Tayiob. Pflst Svo. with a'Por- 
traitf price 101.64. 

Tegoborski.— Cozmnentarif^s on 

the Productive Forces of Russia. By L. 
Db Tboobobsei* Privy-Councllloc and 
Member of the Imperial Council Of Russia 
Vol, I. 8ro. price lis, 

Thirl-wall.-The History of 

. Greece. By the Rig;ht ^«t. the Lord 
BisHpp of Si. Da.yid's, (the Rev. Conn6p 
Thirlwall). An improved Library Edltioq ; 
with Maps. 8 vols. 8vo. price ^63. 

Also, an Edition in 8 vols. fcp. Svo.with 
Vignette Titles, price 28*. 
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THE TKAVELLEBS lilBRART, 

Id courae of Poblication in Volames price 2s. 6if. each. CoinpriBiDg: books of valaable iDform- 
atioQ and acknowledged merit, in a form adapted for reading while Travelling, and also 
of a character that will render them worthy of preservation. 

Vol. ». d. 

I. MACAULAVS ESSAYS on WARKEN HASTINGS and LORD OLIVE 2 e 

3. . ESSAYS on PITT & CHATHAM, RANKE & GLADSTONE ..3 6 

S. LAINCS RESIDENCE in NORWAY 3 6 

4. IDA PFEIFFER'S LADY'S VOYAGE ROUND the WORLD 2 6 

5. EOTHEN i or, TRACES of TRAVEL from the EAST 2 6 

6. MACAULAY'S ESSAYS on ADDISON, WALPOLE, and LORD BACON .... 2 6 

7. Hires TRAVELS IN TARTAHY and THIBET 2 6 

8. THOMAS HOLCROFPS MEMOIRS 2 6 

9. WERNE'S AFRICAN WANDERINGS 2 6 

10. Mrs. JAMESON'S SKETCHES in CANADA 2 6 

11. JERRMANN'S PICTURES from ST. PETERSBURG 2 6 

12. The RxT. G. B, GLEIG'S LEIPSIC CAMPAIGN ....; 2 6 

13. HUGHES'S AUSTRALIAN COLONIES 2 6 

14. SIR EDWARD SEAWARD'S SHIPWRECK 2 6 

15. ALEXANDRE DUMAS' MEMOIRS of a MAITRE-D'ARMES 2 6 

16. OUR COAL-FIELDS and OUR COAL PITS... 2 6 

17. M'CULLOCH'S LONDON; and GIRONIERE'S PHILIPPINES 2 6 

IS. SIR ROGER DE COVERLEY ; and SOUTHEY'S LOVE STORY 2 6 

,„ /LORD CARLISLE'S LECTURES AND ADDRESSES J and JEFFREY'S! >> c 

"■I ESSAYS on SWIFT and RICHARDSON / " ° 

20. HOPE'S BIBLE in BRITTANY and CHASE in BRITTANY 2 6 

21. THE ELECTRIC TELEGRAPH; and NATURAL HISTORY of CREATION .... 2 6 

22. MEMOIR of DUKE of WELLINGTON; and LIFE of MARSHAL TURENNE 3 6 

23. RANKE'S FERDINAND and MAXIMILIAN; and TURKEY and CHRISTENDOM 3 6 



f BARROW'S CONTINENTAL TOUR; and FERGUSON'S SWISS MEN1 

• t and SWISS MOUNTAINS / • 

fSOnVESTRE'S ATTIC PHILOSOPHER in PARIS and WORKING' 



fSOnVESTRE'S ATTIC PHILOSOPHER in PARIS and WORKING1 „ , 

I MAN'S CONFESSIONS ) 2 6 

„ /MACAULAY'S ESSAYS on LORD BYRON, and the COMIC DRAMATISTS;! « , 

™' I and his SPEECHES on PARLIAMENTARY REFORM .j ' » 

„ /SHIRLEY BROOKS'S RUSSIANS of the SOUTH ; and Db. KEMP'SI . . 

^•1 INDICATIONS of INSTINCT / ! » 

28. LANMAN'S ADVENTURES in the WILDS tif NORTH AMERICA 2 6 

29. RUSSIA. By the MARQUIS De CUSTINE 3 g 

30. SELECTIONS from the Rbt. SYDNEY S.-aiTH'S WRITINGS, Vol. 1 2 6 

,, /BODENSTEDT and WAGNER'S SCHAHYL ; and M'CULLOCH'Sl 

"'•t RUSSIA and TURKEY } 3 6 

32. LAING'S NOTES of a TRAVELLER, First Series 2 6 

33. DURRIEU'S MOROCCO J and an ESSAY on MORMONISM 2 6 

34. RAMBLES in ICELAND. ByPLINYMILES .',' o g 

35. SELECTIONS from the Ebt. SYDNEY SMITH'S WRITINGS, Vol. II '. 3 6 

„ /HAYWARDS ESSAYS on CHESTERFIELD and SELWYN; and MISS1 

™- X FANNY MAYNE'S ARCTIC VOYAGES and DISCOVERIES / ^ 6 

37. CORNWALL: its MINES, MINERS, and SCENERY ] 2 6 

3S. DANIEL DE FOE and CHARLES CHURCHILL. By JOHN FORSTER,' Eai'. 2 6 

39. GREGOROVIUS'S CORSICA. Translated by B. MARTINEAU, M.A 3 6 

„ /FRANCIS ARAGO'S AUTOBIOGRAPHY. Translated by the BsT B POWFLI 1 

*'• 1 PRINTING: Its^ ANTECEDENTS, ORIGIN, and RESULTS. By A. STARK/ ^ ^ 

41. MASON'S LIFE with the ZULUS of NATAL, SOUTH AFRICA , j g 
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Thomson, (The Rev, WJ— The 

' Atoninsf Work of ChriBt, viewed In relatloo 
to some current theories ; in eight Bampton 
Lectures, with numerous Notes, B7 the 
Rer. W. Thomson, IVl.A., Fellov and Tutor 
of Queen's College, Oxford^ 8vo. price 8ji. 

Thomson (The Rev.W.)— An Out- 
line of the Laws of Thought : Being a 
Treatise on Pure and Applied Logic. By 
theRer.W.TROHaoN,M.A. Third Edition, 
enlarged. Fcp. 870. price 7i- 6ti. 

Thomson's Tables of Interest, 

at Three, Four, Four-and-a-half, and Five 
per Cent., from Oue Pound to Ten Thou- 
sand, and from 1 to 365 DAya, in a regular 
progression of Single Days; with Interest 
at all the above Rates, from One toTwelve 
Months,and from One to Ten Years. Also, 
numerous otherTables of Exchanges, lime, 
and Discounts. New Edition. ISino. S*. 

Thomson's Seasons. Edited hy 

Bolton Gornbv, Esq. Illustrated with 
Seveuty-sevenfine Wood Engravings from 
Designs by Members of the £tcbingClub. 
Square crown 8vo. price 21$. cloth ; or, 36«. 
bound in morocco. 

The Thumb Bible 5 or, Verbum 

Sempiternum. By J. Tatloh. Being an 
Epitome of the Old and New Teataments 
in English Verse. Reprinted from the 
Edition, of 1693, bound and clasped. In 
64mo. price Eighteenpence. 

Tooke.— History of Prices and 

of the State of the Circulation, fronC1847 to 
the close of ISS4. By Thomas Tooss, 
F.R.S. With Contributions by Wiz,liam 
Newkarch. Being the Fifth and conclud- 
ing Volume of the work ; with an Index to 
the whole work. Svo. IJtttt readjf, 

Townsend.— The Lives of Twelve 

IJmiueut Judges of the Last and of the Pre- 
sent Century. By W. CTownsbna, Esq., 
M.A., Q.C. 2vo1b.Svo. price28s. 

Townsend.— Modem State Tri- 
als, revised aud illustrated with Kssays and 
Notes. By W.C. Townsbwd, Esq., M.A. 
Q.C. 3 vols. 8to. price 30s. 

TroUope. — The Warden. By 

Ahibomt Trollops. PostSvo. \0i. 6d. 

Sharon Turner's Sacred His- 
tory of the World, attempted to be Philo- 
sopnicaUy considered, in a Series of Letters 
to a Son. New Edition, revised by the 
Author's Son, the Rev. S. Tdrnbr. 
3 vols, post Sto. price 31«. Gd. 

Sharon Turner's History ofBng- 

land during the Middle Ages; Comprising 
the Reigns from the N'>i'uiaD Conquest to 
the Accession of Henry Vlil. Fifth Edition, 
revised by the Rev. S, Turner. 4 vols 
8vo. price 50s. 



Sharon Turner's History of the 

Anglo-Saxons, from the Earliest Period to 
the Norman Conquest. The Seventh Edi- 
tion, revised by the Rev. S. ToRN£|t. 
3 vols. 8vo. price 36ff. 

Dr. Turton'sMauual ofthe Land 

and Freshwater Shells of the British Is- 
lands. New Edition with considerable Ad- 
ditious ; by John' Edward Orat. With 
Woodcuts, and 13 coloured Plates. Post 
Svo. price ISs. 

Twining, -Types and Tigures 

of the Bible, illustrated by the Art of the 
Early and Middle Ages. By Miss Locisa 
TwiNiNO, Author of jS'^m^oh and Emblemi 
o/Mediteval ChrittianArt. Withfi4P)ate8, 
comprising 207 Figures, Post 4to. Sis. 

Dr. Ure's Dictionary of Arts, 

Manufactures and Mines ; Contiuniug a 
clear Exposition of their Principles and 
Practice. Fourth Ed it ion, much enlarged ; 
with all the Information comprised in the 
Supplement of Recent ItnprovementB 
brought down to the Present Time, and 
incorporated: most of the Article's being 
entirely re-written, and many New Articles 
now firstadded. With nearly 1,600 Wood- 
cuts. Svols.Svo.prlceeOa. 



Vehse.— Memoirs of the Court, 

Aristocracy, and Diplomacy of Austria. By 
Dr. E. Vehsb. Translated from theGerman 
by Franz Demmler. 

[/n the preit. 

Waterton.— Essays on Natural 

History, chiefly Ornithology. BjC.Wa- 
TBRTON, Esq. With an Autobiography of 
the Author and Viewsof Walton Hall. New 
and cheaper Edition. S vols. fcp. Svo. 10«. 

Separately: Vol. I, (First Seric8),5«. 6d. 
Vol. IL (Second Series), 4r.6rf. 

Alaric Watts's Lyrics of the 

Heart, and other Poems. With 41 highly- 
finished Line Engravings, execnted ex- 
pressly for the work by the moat eminent 
Painters and Engravers. Square crowni 8vo. 
price 31s. 6tf. boards, or 45s. bound In mo- 
rocco; Proof ImpreBsions, 63s. boards. 



Webster and Farkes's Ency- 

clopsediaof Domestic Economy; Comprising 
sncn subjects as are most immediately 
connected with Housekeeping t As, The 
Construction of Domestic Edificea, with 
the Modes of Warming, Ventilating, and 
Lighting them— A Description of the vari- 
ous Articlesof Furniture, with the Nature 
oftheir Materiala— Duties of Servants, etc. 
New Edition; with nearly 1,000 Woodcuts, 
Svo. price 50s. 



24 



NEW WOitK& AND NEW EDITIONS. 



Weld.— A Vacation Tour ixk th& 

Uuited States and Caniida, ByCR, Weld, 
BarristeE-At-Law. Post 8to. with Route 
Map, lOf. 6rf. 



West Cpr.)— Lectures on the 

Diseases of Infancy and Childhood. By 
Cb^lbs Wesxi M.D., PfaTSiciaa to the 
HoBpitftl for Sick Children ; Physiciau- 
Aqcuucheurto* and Lecturer on Midn^ifery 
^tf St. Bartholumew'B Hospital. Third 
Edition^ reTised and eolargea. 8vo. 149. 



Wheeler fH. M.)— A Popular 

Harmony; of the Bihle, Historically and 
Chianologicallr arranged. By Hbnbv M. 
WHEEi.sit, Author of Hebrca for Adults, 
etc. Fcp. 8vo. 6t. 

Wheeler-— The Life and Travels 

of Herodotus In the Fifth Century before 
Christ: an imaginary Biography illustrative 
of the Ancient History, Maiinera, Keligion^ 
and Social Condition of the Greeks, Scythi- 
ans, Egyptians, Phoenicians, Lydians^Babv- 
loniana, Peraians, and Hebrews, in the 
Times of Pericles and Nehemiah. By 3. 
Taxbdtb WHZELEn, F.R.G.S. 2vols. post 
8to. 

[J«j( Teadff. 



Wheeler. — The Creograpliy of 

Herodotus Developed, Explained, and Illus- 
trated ftom Modem Researches and Dis< 
coTcries. By J. Taxbots Wheeleb, 
F.R.G S. With Maps and Flans. 8vo. 
price 18ff. 



Whitelocke. — Journal of the 

Si^edish Embassy In the years 1653 aod 
1654, ImpATtiolly wntten by the Ambassa- 
dor, B(7i.STB0DB Whttblocke ; and first 
published from the original MS. by Dr. C. 
Morton, F.S.A., Librarian of the British 
Museupi. ANev Edition, revised 1iy Henry 
Reeve, Esq., F.S.A. 2 vdls. 3vo. 24<. 



Willich's Popular Tables for 

ascertaining the Value of I4feho)d, Lease- 
hold, and Chureh Property, Renewal Fines, 
etc. Third Edition, with additional Tables 
of Natural or Hyperbolic Logarithms, TVi- 
gbi^ometry, Astron^oi^y, Gepgr&phy, etc. 
Post 8vo. price 9». ' " 



Lady Willoughhy's Diary (1635 

to 1663). Printed, ornanjented, and bpwid 
in the style of the Period to virhich The 
Dfnry refers. New K(iition;,inTn;o Pacts. 
Square fcp.SvD. price St. ea^h, boards.;, or, 
b,ound in morocco, ISt . each. 



Wilmot's Abridgment of Black- 

stone's. Commentaries on the Laws, of Eng- 
land, intended for the use of Yoang Per- 
sons, and comprised in a series of Letters 
fcnm B Father to his Daughter. A New 
Edition, corrected and brought down to the 
Present Day, by Sir John E. Eabdmy 
Wiucox,.Bart, 12mo. Gt. (id. 

Wilson.— Bryologia Britannica s 

Containing the Mosses of Great Britain and 
Ireland systematically arranged and de- 
scribed according to the method of Bruch 
and Sehtmpeti. with 61 illustrative Plates, 
Including 26 new ones engraved for the 
present work. Being a New Edition, with 
many Additions end Alterations, of the 
Muicotogia Britannica at Messrs. Hooker 
and Taylor. By WiiiiAM Wimon, Presi- 
dent of the Warrington NatuTal History 
Society. 8vo. 42». ; or, with the Plates 
coloured, de4.4«. 

Tonge-— A New English-Greek 

Lexicon: Containing all the Greek Words 
used by Writers of good Authority. ByC. 
p. YoNOEi B.A. Post 4to. price 21m. 

Yoz^e's New Latin Gradus: 

Containing every Word "nsed by the Poets 
of good Authority. By Authority and for 
the Use of Eton, Westminster, Winohester, 
Harrow, Charterhouse, and Ruf by Schools ; 
Kine's College, London ; and Marlborough 
College. Third Edition, carefully revised 
and corrected. Posit Sro. price 9t. 

Touatt-— The Horse. By Wil- 

Li AM You ATT. With a Treatise of Draught. 
A New Edition; with numerous Wood En- 

f rings from Designs^ by William Harvey. 
essTs. Longman and Co.*s Edition should 
ordered). 8vo. price 10*. 

Youatt.— The Dog. By William 

YouATT. A New Edition; with numerous 
Engravings from Designs by William Ha;:- 
vey^ 8to. fit. 

Young.— The Christ of History : 

An Ai^ument grounded in the Facts of His 
Life on Earth. By the Rev. Johw Youko, 
M.A., formerly of Albion Chapel, Moor- 
fields, Post 8vo. 7f. 6(f. 

Zumpt's Xiarger Grammar of 

the Latin Language. Translated and adapted 
for the use of the English Students, by Dr. 
L.S0BUIT2, F.B..S.E., Rector of the High 
School of Edinburgh: With numerous Ad- 
ditions and Corrections bj* the Author and 
Translator. Fourth Edition, thoroughly 
revised. 8TO.pricel4s.' 
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